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Asean crosses

swords with

Japan, Page 3

D 8523

% British unions set to support striking miners
SENERAL BUSINESS

BY OUR LABOUR STAFF IN LONDON AND BRIGHTON

Fluorine

*not high’
.
France wH that, no abnormally
high levei of flnorhie had- been
fonmfin araronnd the Mont Loafs,

- the cargo vessel that sank off the
Belgian coast with 30 containers of

- UffRllUH

3 Latest analyses of water around
and inside the hold showed fluorine
amounting to only0.67 parts per
milfion, less than usual in the En-
glish Channel, the Sea Ministry
sakL
; Baris also confirmed that the 30
containers were secured on trailers

and that some had moved during
the wreck. Nevertheless; all ana-

lyses had proved that “the ship-
' wreck caused no leaks." Earlier sto-

ry. Page 2

Opposition leader
Constantine MitantalriK, 66, an UP
tor Crete and former Economy and
Foreign Minister, was elected lead-

er of the Gfeek conservative New
Democracy. Party, replacing

Evangelos Averoff, who resigned
last week.

Campaign starts

The UjS. presidential- election cam-
paign officially' begins today. One
poll pot President Ronald Reagan
23 points aheadJPfcge 12

Hong Kong progress
Britain andChinaare set to initial a
joint declaration in Peking tins

month on terms for the 1997 hand-
over of Bong Song; but talks con-

tinue on differences such as aircraft

landing rights. Page 12

Hijackers stay
Thetwo hijackersof»n Iranian air-

liner on the way from Shine to

Tehran last week are believed to

have been granted political asylum
in Iraq. ;

S. Korean floods
Landslides and floods caused by
torrential rain killed at least 59 peo-

ple, injured 40 aad made 30,000

homeless in South Korea at the

weekend, according to relief offi-

cials.

Honecker silent

East German leader Erich Honeck-

er, who appeared briefly at the

opening of the Leipzig Trade Fair,

remained silent over whether he
would go ahead with a visit to West
Germany this month. Page 2

Gang warfare
Seven people were shot dead and 20

injured in a gang war between

more than 100 motorcyclists outside

a tavern in Sydney, Australia.

Canadian poll

Canada’s Conservatives, in opposi-

tion for 20 of the past 21 years,

seem destined tor a resounding vie-

tory to tomorrow's general election,

according to opinion polls.

Beilin 'violations’

A Soviet commentator said West
Berfto might become a front-line

city to a new Cold War because of

consistent violations by West Ger-
man

j
Kilrtirinim of the four-power

agreement on the city's status,

signed 13 years ago today.

40,000 Sikbs meet
More than 40,000 Sikhs defied a

government hart to gather to Amrit-

sar warned the Indian army to

withdraw from' the Golden Temple

there this month. Page 2

Argentine strike

Argentina's Peronist opposition is

baddng a 24-hour general strike to-

day aimed at totting changes in

PresidentBaiil Afionsto's economic
policy.

Japanese

halve oil

liftings

from Iran
JAPANESE liftings of Iranian crude

oQ have dropped to 200,000 barrels a
day from 500,000 b/d in the three

months to July, because of Iran's

tough attitude on price, according to

oil traders to Bahrain. Page 2

UK GOVERNMENT will not

reschedule its official loans to Mexi-
co yet, in spite of an agreement by I

British hanks to grantMexico more !

generous repayment terms.

Page 12; Sober Mexican assess*

meat,Age 2; Internationa] Capital
Markets, Page 13

CURRENCIES traded quietly with-

in the European Monetary System
last week. There appeared to be few
new factors to the market as atten-

tion once again focused on the dol-

lar. That finished firmer on the

week, underpinned by high US. tor

forest rates. The Belgian franc was

!_EMS Aug 31,1984

1

SUPPORT for the British miners’
strike is certain to be approved to-

day at the annual conference of the
Trades Union Congress (TUQ, des-
pite opposition from some of the
unions most affected.

The conference opens today in

Brighton and up to 10,000 miners
are expected to demonstrate. Three
thousand police will be on duty.

Congress will debate a TUC state-
ment of “total support" for the six-

month-old strike. The statement
calls on unions to bar the carriage

of coal coke and other fuels across
picket fines; but makes the support
conditional on agreement with the
unions concerned

Mr Arthur ScargOL president of

the National Union of Mtoeworkers
(NUM) - who has called tor a mass
picket today of every coalmine and
depot - yesterday hailed the state-

ment as “a very positive declaration

of support for making the dispute

more effective.'* However, Mr
Frank Chappie, leader of the elec-

tricians' llninn, the
statement

“The miners have been outra-

geous in their behaviour right from
the start," he said. "They do not de-
serve any support and they will not

get it from the power stations.”

Mr Chappie also described as “an
outrage* the failure of the TUC and
Mr Len Murray, its general secre-

Unilever joins

Brooke Bond
battle with

£355m offer
BY STEFAN WAGSTYL IN LONDON

T #^,i— ,1-1,

~-A
5*iCe a'v *

the weakest member, followed by
the Danish krone. Despite losing

ground against the dollar, the D-
mark remained the strongest cur- !

rem*y, hound by the 2\4 per cent
limit, with the fora heading the sys-

tem. Currencies, Page24

THe chart shows the two constraints
on European Monetary System ex-
change rate*. The upper grid, baaed
cm the weakest currency in the sys-
tem, defines the cross rates from
which no currency (except the hra)
may move mare than in per cent
The tower, chart gives each curren-
cy% divergence from its "central
rate"against the European Curren-
cy Unix (ECU), itself a basket of Eur-

rapem currencies.

TOKYO: The Nikkei-Dow market
average advanced 36.40 to close at

l.OffiLBO in moderately active trad-

ing in Saturday's half-day session.

The Tokyo Stock Exchange index

was unchanged at 316,69. ffripf

prices, Page 18

TEXTILE exporters from the Third

World will protest to the UjS. over

restrictions on imports, at Gatt

talks, which open in Geneva tomor-

row. Page 12

LAURENCE PRUST, London stock-

broker, is discussing links with

B&nque Nationale de Paris, Eu-

rope's biggest bank. Page 12

US. MULTINATIONALS won the

first round of their batte to stop re-

form of California’s tax laws, which

they say would benefit their foreign

competitors. Page 3

ISRAEL'S foreign-currency re-

serves toll by S192m to S2.4hn in Au-

gust. well below the estimated $3bn

considered necessary to cover three

months' imports of basic commodi-

ties. Page 2

GENERAL ELECTRIC, US. aero-

engine manufacturer, showed its

advanced propeller-fan jet engine

for the first time at the Farabo-

rough international air show.

UNILEVER, one of Europe’s largest

companies, yesterday offered
£355m ($485m) to cash for Brooke
Bond, the British tea and foods

group.

The Angle-Dutch group's bid tops

the £324m offer from UK sugar re-

finer Tate & Lyle, which has been

fiercely resisted by the Brooke

Bond board and almost ignored by
its shareholders.

There was no immediate reaction

to the new offer from Brooke Bond
last night hut it was likely to be re-

jected as too low. The bid values

Brooke Bond at U4p a share- little

more than Friday’s dosing price of

UOp.
Unilever, a conglomerate with in-

i terests in food, detergents and
toiletries, disclosed that it already

held 42 per cent of Brooke Bond.
The phflirmim

,
Mr Kenneth Dur-

ham, spelt out toe reasons tor the
bid, pointing to “the successful rec-

ord” of Unilevel's existing tea busi-

ness, particularly that of Thomas J.

i

Upton, which is strong in the UJS.

buthas a very small presence in toe

UK.
“We have been tor some time

looking for ways to extend our tea

operations, particularly Into the

UK,” Mr Durham said.

Mr Durham said Unilever had
been watching the progress of Tate

and Lyle’s bid, made at the end of

July and extended for a further

.three weeks last Friday after ithad
won minimal support from share-

holders.

Unilever approached Brooke'

Bond last week and “constructive”

talks were held, Mr Durham said.

Unilever has reserved toe right to

withdraw if its bid is referred to

Britain's Monopolies and Mergers
Commission, hut it seemed last

night that although the two compa-

nies were the world's two largest

tea groups, the only main country

in which they were substantial

competitors was India.

Unilever, which employs about

270,000 in about 75 countries, last

year made pre-tax profits of E769m
on sales of £13.4bn, with the largest

contributions coming from Europe,

including the UK and North Ameri-

ca.

The company recentlyannounced
first-half profits of £441m for 1984,

up from C81m_

The group has not made a big ac-

quisition for many years and has
been attempting to shake off a rep-

utation for rather sluggish growth.
It has a similar marketing policy

!

to that of Brooke Bond and main-
tains brands supported by often

j

heavy advertising expenditure.

. Unilever would dearly be able to

!

fit Brooke Bond into its vast opera-

tions and has forecast current-year !

profits of £70m. It is a far larger or-

ganisation than Brooke Bond which
last year made pre-tax profits of

£48m-
j

Unilever is also large enough to

outbid Tate and Lyle, offer of cash
|

and shares values Brooke Bond at

98p each, or below the market price.

Tate is rather smaller than Brooke
Bond in market capitalisation and
last year made pre-tax profits of

£57m. I

tary. to condemn violence by strik-

ers on the picket lines.

His comments demolish any hope
that the Congress might present a
united front on the dispute. The
Iron and Steel Confederation is also

opposed to recognising miners’
picket lines because of the threat to

steelworkers’ jobs.

The union is to ballot its 3.000

members at British Steel, who
would be most affected by a ban on
fuel supplies, to ask what support
they are prepared to give. Mr Bill

Sirs, the union's general secretary,

described the implications of the
embargo as “the closure of the steel

industry.”

Mr Murray, who ended specula-

Bundesbank
opposes

new issue

of SDRs
By Jonathan Carr In Frankfurt

THE WEST GERMAN Bundesbank
has come out firmly against a new
issue of Special Drawing Bights

(SDRs) by the International Mone-
tary Fund (IMF), which holds its

annual meeting in Washington this

month.
Herr Karl Otto Pohl, president of

toe independent central bank, told

journalists the only reason for a
new allocation of SDRs would be a
“global need" for more liquidity,

and no such need existed.

Dr Gerhard Stottenberg, Bonn Fi-

nance Minister, told a press confer-

ence last week that be did not know
whether a new issue of SDRs - toe

IMF’s reserve asset - could be

agreed at the Washington gather-

ing.

Herr Pohl, however, was more
trenchant, emphasising that in Ger-

many it would be toe ftnTubxlwnlr

that would have to accept more
SDRs against delivery of D-Marks
if it were to come to a new alloca-

tion.

Third World countries have long
been calling for a further handout
of liquidity through a new issue of
SDRs. France has supported toe.

call, arguing thatanew SDR alloca-

tion would help to hold down the

buoyant dollar by taking pressure
off demand for the UB. currency.

However, with toe Bundesbank's
opposition firmly on record, and
with toe UJS. also known to be in

opposition, it is felt most unlikely

that accord on a new issue could be
reached at the meeting.

The West German central bank is

opposed not only because it has al-

ready made financial commitments
to the IMF totalling aboutDM 32bn
(SlLlbn), for Germany's IMF quota
subscription and various credit

lines.
It also fears that the present ap- ,

Continued on Page 12

Bundesbank firm on rates, Page 2 I

tion about the date of his retire-

ment as general secretary by an-

nouncing that be would leave office

on Friday, claimed that the TUCs
statement of support bad increased

the TUCs credibility. It demonstrat-

ed the unions' ability to secure
agreement between themselves and
showed members how important
were the issues is the dispute.

Mr Murray denied that the state-

ment was aimed merely at “buying
peace" at Congress. The important
thing is that the TUC is involved,"

be said.

Mr David Basoett, general secre-

tary of the General, Municipal and
Boilermakers’ Union, who helped
draft the statement, said he would

discuss, with the NUM and the oth-

er electricity supply unions, ways to

implement the statement “to bring
maximum pressure to bear on the
Government and the National Coal
Board to get back to the negotiating

table.”

Three opinion polls published
yesterday showed that a minority
of British trade unionists - who
number 10m - support the miners'

strike. One poll, for Mori, showed
that support for the miners had fall-

en to about 30 per cent of the public,

with 46 per cent supporting the Na-
tional Coal Board. Among trade

Continued on Page 12
Editorial comment, Page 10

Kraftwerk Union nears nuclear

plant supply deal with China
BY ANDREW WHITLEY IN RIO DE JANEIRO

TAIWAN approved an S18m emer-
gency Joan for Eddie Steamship,

|

which owns the world's largest fleet

of bulk carriers. The funds cover

.

wages and fuel. Page 14 !

Production tfiffienltiftfi in London

may hare resulted in typographical .

errors in unit trusts, some adver-

tisements and elsewhere in today’s
i

edition.

KRAFTWERK UNION (KWU), toe

West German nuclear engineering

subsidiary of Semens, is at an ad-

vanced stage of negotiations with
China for the supply of two 1,000

MW nuclear plants, costing be-

tween DM 6bn ($2-09bn) and DM
7bn, tor winch Brazil would prob-
ably provide some of toe compo-
nents.

A Chinese technical mission

headed by Ling Zong Tang, vice-

president of the State Economic
Commission, Is in South America to

study the working of the West Ger-
man company’s existing technology

transfer agreement with Brazil and
OiinM-

However, any triangular nuclear

part between Wert Germany, China
and Brazil may run into strong op-

position from Washington. Neither
Brazil nor are signatories to

the nuclear non-proliferation treaty

and both countries have, in the

past, fallen foul of US. attempts to

control their nuclear programmes.
Last month, Brazil and China

signed a broad-ranging nuclear co-

operation agreement, providing,

among other aspects, for acriytenrp

in nuclear design and construction.

The accord, signed during a visit

to Brasilia by Wu Xuegian, the Chi-

nese Foreign Minister, coincided

with the blocking by the UJS. Con-
gress of a draft nuclear co-opera-

tion agreement between the UK
and China.

Negotiations between KWU and
Peking for the construction of the

two nuclear power stations,

planned for the Shanghai area,

have dragged on since 1979. How-
ever, the Wert German company
hopes for a final decision this year,

possibly after Chancellor Helmut
Kohl's -planned visit to China next

month.
Herr Wolfgang Breyer of KWU

said in Rio de Janeiro last week
that toe Chinese mission was on a
fact-finding visit, to study differing

forms of technology transfer, so as

to determine their own policy on
national production and imports.

He said that if KWU won the Chi-

nese orders, itwould probably place

contracts with Nudebras, the Bra-

zilian state nuclear authority, for

toe manufacture of certain reactor

components. They might include

pressure vessels, steam generators

and pressurisers.

Nudep, the heavy components
subsidiary of Nudebras. in techni-

cal association with KWU and Gute-
hoffhungshutte (GHH) of West Ger-
many and Voert Alpine of Austria,

has provided components for the
Brazilian and Argentine nuclear
programmes. It is in urgent need of
fresh orders.

Apart from components, Brazil
could also offer China services such
as the engineering design of KWU-
type pressurised water reactor and
the fabrication of fuel elements. In :

the medium term, it might also be
well placed to share the advanced

;

technology of the jet-nozzle fuel en-
richment technique being develop-
ed jointly in Brazil and West Ger-
many.

Brazil and West Germany signed

a wide-ranging nuclear co-operation
agreement in 1975, envisaging the

construction of eight 1,300MW pow-

er stations at an estimated cost to-

,

day of over SISbn. The technology :

transfer aspects of the accord have
gone smoothly, but there have been ,

repeated hold-ups in the construc-

tion programme because ot budget

,

cuts.
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Fabius faces

union challenge

over job cuts
BY.PAUL BEITS IN PARIS

M LAURENT FABIUS, the French
prime minister, his first- big

challenge from the trade unions
this week, as toe industrial conflicts

over the large-scale redundancies
at the Citroen car company and the
bankrupt Creusot-Loire engineer-

ing group come to a bead.

The Communist-led CGT union
has called a rally today to protest

against some brief but violent inci-

dents at Citroen's large plant at

Aulnay-sous-Bois on the outskirts

of Paris on Friday.

The mounting union pressure

will be a test both for M Fabius,

who on Wednesday will be making
bis first important appearance on
national television since his ap-
pointment last July, and for his So-
cialist Government’s resolve to

main a tough approach to industrial

restructuring.

The CGT has so far responded
relatively timidly to Gtroen’s deci-

sion to make 1,950 workers redun-
dantwith the Governments approv-
al, but it is blamfog M Fabius di-

rectly for toe incidents at the Aul-

nay plant
The tight security precautions

around the factory last week to en-

sure that it reopened calmly after

the summer closure caused growing
friction among workers. Auinay,

with a large proportion of North Af-
rican immigrant workers, has tradi-

tionally had difficult labour refer

tions.

Many objected to tbe manage-
ment decision to make them enter
through grilled cages erected at
side entrances where they have to

show their identity papers. The
unions have called this procedure
"barbaric," and M Akka Ghazi, the

Moroccan militant CGT leader at

Auinay, insisted that he he allowed

in by toe main gates and not

through toe "rat cages,” as the

workers call the special grills.

This led to a dash in which M
Ghazi, who led the worker occupa-

tion of the plant last spring, was in-

jured by a policeman and had to be
taken to hospital.

The incident sparked angry pro-

tests from the unions and had
heightened the tension at the plant
At the same time, there are fears

that the incident and the “rat cages”

could encourage the leadership of

the CGT to adopt a more militant

posture against toe Government
After the departure of toe Com-

munists from toe coalition Govern-
ment this summer - a move fa-

voured by the CGT - tbe labour

union bad been widely expected to

intensify its opposition to lay-offs

and unpopular restructurings.

The union haspreferred to playa
waiting game because of doubts on
the reactkufol its rank and file

The GtroSn redundancies could

act as the main catalyst for labour

unrest In addition to the rally

called today by the CGT tbe unions
are also organising a protest march
at Le Creusot in Burgundy against

the latest rescue plans for Creusot-

Loire:

Details of a takeover of toe main
assets ol Creosot-Loize by an indus-

trial consortium led by Fives-Ulle,

tbe French engineering group, were
announced on Friday. These in-

clude 2300 redundancies, and the
CGT is due to have talks with the

industry ministry on toe salvage
plan on Wednesday.

New move
in EEC
talks on

Portugal

and Spain
By Quentin Peel in Brussels

FOREIGN ministers of Spain and

Portugal meet their EEC counter
parts today in an attempt to revive

the flagging negotiations for their

proposed entry into the European
Community by January 1986.

The talks have heroine bogged
down in recent months on a range
of issues particularly affecting

Spain. The issues included tbe dis-

mantling of industrial tariffs, allow-

ing wider access for the Spanish
fishing fleet in EEC waters, and the

prevention of overproduction of

wine and olive oil.

A special meeting of toe EEC For-

eign Ministers’ Council today will

be devoted entirely to the enlarge-

ment negotiations, in an effort to

meet the deadline for agreement
That has been fixed for the end of

toe year, to allow formal accession

in 1986.

Although European and national

officiate have worked overtime
through the August holiday period

trying to resolve the outstanding

questions, there is little optimism in

Brussels that agreement can be
reached on toe real issues.

On toe questions of wine and
olive oil, already produced in unreg-

ulated surplus by France, Italy and
Greece, toe 10 EEC member states

have yet to agree on any common
position to present to tbe Spanish
and Portuguese.

On the timetables for transition

to EEC regulations for industrial

and agricultural products, Spain
has soughtto link cuts in its own in-

dustrial tariffs to similar cuts in

EEC barriers to Spanish agricultur-

al produce, particularly citrus fruit

So far, the Community has refused

to contemplate such a linkage.

The question of negotiating fish-

ing access for the powerful Spanish

fleet appears equally deadlocked,

with toe European Commission
suggesting that tbe number of

Spanish boats will have to be
halved over a period of time.

Greater hope exists for progress

in the negotiations with Portugal,

with a declaration expected on agri-

cultural products, and others possi-

ble on soda! affairs, access to the

European customs union, and im-
ports from outside Europe, particu-

larly Japan.
One outstanding difficulty yet to

be overcome with Portugal con-

cerns imports of cane sugar to Por-

tuguese refineries, mostly from
Swaziland, Zimbabwe, Malawi and
the Ivory Coast The Lisboa Gov-
ernment, supported by Britain, esti-

mates its needs at around 300,000

tonnes.
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’That’s the difference'

It’s a fact that Standard Chartered

Bank has more than 2000 branches in

over 60 countries.

And it's common experience that

doing international business with

Standard Chartered can solve a lot of

problems, as a direct result.

Because we work direct with our

own branches, rather than through a

network of correspondent banks, we
can normally speed transaction rimes

dramatically. (Its always been a valuable

advantage. In today’s conditions, it’s a

vital one.)

Because you’re dealing with one bank
rather than several, youll find that

questions, variations and any complica-
tions can be handled by experts on the

spot with minimum fuss and loss of rime.

And because Standard Chartered
can offer you a complete range of services

worldwide, you may well discover that we
can help to simplify all aspects ofyour
international business substantially.

What’s different about Standard
Chartered is that forover 130 years we’ve
been specialists in international business.

Discover the difference soon.

Standard&Chartered
Directbanking,worywide

Standard Chartered BankPLCHead Office: 10dements Lane, London EC4N 7AB.
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OVERSEAS NEWS

Japanese reduce oil

liftings because Iran

refuses discounts
BY KATHY EVANS IN DUBAI AND MARY FR1NGS IN BAHRAIN

OIL TRADERS in Bahrain say
Japanese liftings of Iranian
crude, which, were running at

500,000 barrels a day in May,
June and July, have since
dropped- to 200,000 b/d because
of Iran's tough attitude on
price.

They say they cartont afford

to fulfil their long term con-
tracts without discounts, despite
the pressure put on Japan at
diplomatic level last month
when its ambassador in Tehran
was summoned to meet Iran’s

deputy oil minister.
The Japanese have refused to

take their liftings for August
and September in the face of

Iranian insistence on charging
the official price for rhea1 olL
Buyers believe however that
discounts could emerge for
October liftings.

Meanwhile, there is confusion
among Gulf shipping circles

over the question of whether
Iran's main oil terminal at
Kharg Island is fully open to
tasker traffic:

Local news reports over the
weekend in the region indicated
that following strikes by Iraqi
aircraft, the Iranian authorities
had been forced to close the
terminal nntil September 10.

The confusion cenrres around
which facility has been dama-
ged. Kharg Island consists of
three main areas—one a man-
made island, which can handle
tankers up to 500,000 tonnes,
the main T-shaped jetty jutting
out into the sea which can

accept both VLCCs and smaller
vessels, and a third onshore
facility.

Some shipping officials believe
that it was the sea island which
was damaged in the June 24
air raid by the Iraqis which hit
a tanker named Alexander the
Great. The island has been
closed to shipping ever since,
say the shipping officials.

Bat oil industry sources in
Dubai indicate that following
the attack on the tanker, leaking
oil from the Alexander the Great
continued to burn at sea. When
the tide changed, the burning
oil drifted hack towards the
terminal, setting alight an am-
munition dump on the terminal
deck.
The subsequent explosion has

caused damages estimated be-
tween $200m to 9400m. said a
Dubai oil industry source. The
explosion has also reportedly
damaged the terminal’s control
tower capability of measuring
the quanitiy of oil being
pumped into tankers.
The National Iranian Oil Com-

pany ha& vigorously denied that
Kharg Island is closed to traffic,

saying that routine maintenance
repairs were under way. Gulf
shiping circles add that the only
two publicised tanker fixtures
for Kharg Island are a wmall
50,000 tonne tanker, the Rover
Star which is due there in a few
days, and another on September
10 which is for a 250,000 tonne
vessel. The tanker has still to
be nominated.

Libyans turned back from
pilgrimage to Mecca
BY RICHARD JOHNS IN TRIPOLI

TWO CHARTER Sights carry-
ing Libyans on the annual pil-
grimage to Mecca were turned
back by Saudi Arabian authori-
ties from Jeddah just over
three weeks ago with all their
passengers, according to diplo-
mats here.
The decision was taken after

air hostesses on the Eagle Air
flights in question had reported
that there were weapons
aboard.
There are also unsubstanti-

ated reports circulating here
that Saudi Arabia refused to
allow Libyans to disembark
from a seagoing vessel.
The diplomats believe that

the hitherto unreported inci-

dent accounts for one strange
passage in Colonel Mnamxner
Gadaffi’s speech before the
massive military parade here on
Saturday marking the 15th
anniversary of his coup which
toppled the monarchy.

Col Gadaffi said that he had

been Informed- by King Hassan
of Morocco, King Fahd of Saudi
Arabia and Syria, that Libyan
" revolutionary ” forces wanted
to take to the streets of Mecca
and control the holy Mosque of
Mecca.
He called upon Libyans

making the Hojj (pilgrimage)
to behave themselves and
respect Saudi policy.

His appeal to them is

regarded as a conciliatory
gesture towards Saudi Arabia
with which his regime has been
trying to improve relations.

Col Gadaffi also claims that
Libya has been helping the
Sandanista Government in
Nicaragua in its fight against
guerrillas supported by the U.S.
Central Intelligence Agency.
The admission — if it is based
on fact — would he the first

confirmation of allegations
levelled against Libya by
President Ronald Reagan’s
Administration.

Four Britons still detained

face ‘serious charges’
BY RICHARD JOHNS

THE POUR Britaons still

detained in Libya outside the
normal judicial system, follow-
ing the release and return to the
UK yesterday of Mr Douglas
Levtngham, and Mr George
Bush, face " serious charges,”
according to senior Libyan
officials in Tripoli.
The threat to them erapha-

sics rather than disguises the
anxiety of the Libyan regime to
resume and normalise diplo-

matic relations broken off in
April after the kiling of British
policewoman at the embassy
siege at St James’s Square
earlier that month.
At the same time. Mr Ali

Houdeiri. a member of the
General People's Committee for
Internal Affairs, repeated that
the Libyan Government ex-

pected something in return for
the “ unconditional ” release of
two freed men who boarded a
flight from Tripoli to London
yesterday morning.
He told British reporters:

“The boll is In year court It
is up to you.” He was making
a clear reference to Libya's
demand for the return of five
of its nationals awaiting trial
in the UK in connection with
bomb explosions in London and
Manchester in March.

Tension will only be slightly
eased by the granting of a
British visa to & Libyan diplo-
mat, Mr Maslam, who will repre-
sent his country in London at
the Saudi Arabian Embassy
which is looking after Libyan
interests.

The Libyan authorities are
well aware that the British
Government will not stop
proceedings against the five. If
they are not acquitted, the
Libyan Government seems
uncertain how to improve
relations without losing face
by releasing the other four
Britons. It seems that the
deadlock can only make the
prospects for the remaining
detainees more bleak.

Two senior

Nigerian
leaders

suspended
By a Correspondent In Lagos

TWO OF the most senior
Nigerian traditional rulers,

Alhajl Ado Bayero. the Emir
of Kano, and Oba (chief)

Okunade Sijnwabe, the Onl of
Ife, have been suspended
from their offices for six

months following their visits

last month to Israel.

The suspensions were
announced slmntataneously
last Friday by the military
authorities in the northern
Kano and western Oyo states.

The two rulers have been
confined to their domains and
their passports have been
withdrawn until farther
notice.

The action by the military
authorities Is their most
serious confrontation with the
traditional rulers since the
military eoap in January
which brought the administra-
tion of General Sfnhammadi
Buhari to power.
The Emir of Kano is one

of the most respected northern
rulers and a leader of Nige-
ria's Muslims, while the Oni
of Ife holds the senior king-
ship among the Yoroba people
of West Nigeria.
Both men’s on "urised

visits to Israel have em-
barrassed the Nigerian Gov-
ernment: Nigeria severed
diplomatic relations with
Israel 11 years ago at the time
of the 1973 KsraelJ-Arab war.
The two rulers had talks

with Mr Yitahak Shamir, the
Israeli prime minister, and
ether Israeli officials, idring
rise to speculation that Nige-
ria might renew its ties with
IsraeL
Or Ibrahim Gambari. the

Nigerian external affairs
minister, had earlier con-
demned the rulers’ visit and
denied that Nigeria intended
to renew its diplomatic links
with IsraeL
Some members of the

Organisation of African Unity,
including Zaire and Egypt, a
participant in the 1973 war,
have resumed official links
with IsraeL but the Nigerian
Government has maintained
that Israel's association with
South Africa prevented such
a move by Nigeria.

Sikhs pledge to liberate temple
BY K. K. SHAftMA IN AMRITSAR

Israel currency
reserve decline
By David Lennon in Tel Aviv

ISRAEL’S FOREIGN currency
reserves, which caused major
concern here when they
dropped dramatically in July,
continued to decline during
August; tiie Bank of Israel
announced yesterday.
The toll last month was

US9192m and total reserves
are now put at US$2.4bn, well
below the USfSbn considered
the minimum level needed to
cover three months’ imports
of basic commodities.

Last month, it was revealed
that the end. of July figure
had been artificially boosted
by 9325m by a change In the
accounting methods. This
paper exercise was not
repeated at the mid of August,
according to Hr Israel Igra, of
the Central Bank.
The Bank of Israel

attributed much of the August
fall to the beginning of repay-
ment of loans taken from the
U5. 10 years ago to cover the
cost of the 1973 Arab-Israe:
war.

Officials at die Central Bank
and in the Treasury said that
the cure for the continuing
toll could come only with a
comprehensive new economic
policy based on a sharp reduc-
tion in the budget and in the
standard of living.

Hijackers senthome
Seven Sikh militants who
eight days ago hijacked an
Indian Airlines aircraft to
Dubai were yesterday sent to
New Delhi to face trial after
the U.S. turned down their
appeal for political asylum,
AP reports from Dubai.

OVER 40,000 Sikhs yesterday
endorsed their five high priests’

decision that if the Indian
Government did not withdraw
the army from the Golden
Temple in the holy city of
Amritsar by September 30. they
would " liberate " it. A march
led by the high priests is

planned for October 1. The
world Sikh convention was held
yesterday in Amritsar amid
tight security despite a Govern-
ment ban.
According to Giani Kartar

Singh, high priest of the Akat
Takht, the seat of temporal
power of the Sikhs, the conven-
tion was held because the Sikh
religion " is now in grave
peril ” as a result of the

Government’s policy and action.
He particularly condemned the
decision to have the Akal
Takht. which was nearly
destroyed in the army action

last June, repaired by Baba
Santa Singh of the Slkh-Nihang-
warrior sect.

The Baba has been excom-
municated from the Sikh
religion (he does not recognise
trie excommunication) and yes-
terday the convention declared
that India’s President, Mr Zail

Singh, who is a Sikh, had com-
mitted a grave religious offence
by visiting the Golden Temple
in the shade of an umbrella
after the army action.
The decision to go ahead with

the convention in defiance of a

Government ban showed the
Sikhs* anxious to retrieve

ground their political party, the
Akali Dal. last after rhe army
opeartion in June. The Govern-
ment cracked down on Akali
leaders in the past week, and
over 1.000 of the remaining
third and fourth-rung leaders

still at liberty were taken into

custody.
Held In pouring ram despite

the lack of effective leadership,

rhe gathering vividly demon-
strated the Sikhs' determina-
tion. Their anti-government
slogans included “ Khalistan
Ziadabad ” (long lire the Sikhs’
independent homeland) and
' long live Sant Bhindranwale,”
the extremist leader killed In

the action in the Golden
Temple.
There was ao mention of

Government offer made on
Saturday for talks with the
Sikhs provided they agreed to

renounce seccession, ceased to

use their temples for political

purposes and did not import
arms into the temples. The
offer was made just before the
cenvention.
The convention also adopted

a resolution opposing the
government’s move to change
the management of the Sikh
“ Gurudwarns ” (Sikh temples),
calling it a " conspiracy to con-
trol the Sikh shrines " and “ an.

attack on the constitutional
rights of the Sikhs.”

Over 200,000 see Rama Rao pray for success
BY JOHN ELLIOTT IN TIRUPATI NEAR MADRAS

A FAMOUS Hindu temple near
Madras, widely regarded by the
rich and famous in India as a
propitious place to pray for

success, has been visited by Mr
N. T. Rama Rao, a former film

star and the deposed Chief
Minister of Andrha Pradesh.

Tired and ailing after a heart

operation and two weeks’
frenetic politicking, Mr Rama
Rao visited a temple of Lord
Venkateswara at Tirupati, after

drawing crowds of over 200,000

to a procession and meeting.
The rich give huge gifts,

usually money, to the temple,
to back up the effectiveness of

their prayers.
About Rupees 200,000 (nearly

£14,000) is collected every day,
rising to Rupees 700,000 (nearly

£50.000) on January t, when
many businessmen make a pil-

grimage for success in the
coming year.

Yesterday, as Mr Rama Rao
continued his six-day political

tour aimed at regaining power
as Chief Minister of Andhra,

pilgrims had their heads shaved,
and washed in a poly pond,
then broke coconuts before com-
pleting their pilgrimage.

Typically in a poor country,
where money buys power and
privilege, the richer pilgrims
jumped a two-hour queue by
buying a Rupee 25 (£1.60)
ticket for immediate entry to
the inner temple.

The pilgrims paraded past a
large padlocked safe, the size

of a small room, where the
patched on alternate days to the
State Bank of India and the
Andhra Pradesh Bank.

In an inner part of the
temple they jostled and chanted
past a golden chair, where a
statue of Lord Venkateswara is

placed each morning, for a
recital by priests of the day's
takings and important events.

Finally, the pilgrims pass
through the enure of the
temple and outside to celebrate
Hundl—the giving of offerings,

usually money, but sometimes
jewellery or other items.

The donations, which from an
individual businessman can
sometimes top £600,000, are

used to build accommodation at

tbe temple and to construct
marriage balls in the local

state, as well as temples abroad
in the U.S. and Europe.
The amount left by Mr Rama

Rao is not known. But his visit

was in keeping with his image
since entering politics two years

ago. He always wears saffron

robes to show he is committed
religiously, and has become a
vegetarian.
As a former film star who

piaped Hindu gods, he is now
being criticised by his political

opponents as behaving when
Chief Minister as though he
were a god himself.
Hundreds of thousands of

people have behaved in tbe past

week as if they, too, almost
believe it, during his series of
processions and meetings.

He leads eveninfg processions
siting cross-legged on top of a
pre-war green Chevrolet, spot-

lighted when it gets dark. On
Thursday in Tirupati the pro-

cession lasted nearly two hours.

India is a country crazy about

films, and the crowds came to

see the former film star. But
in doing so they were also

boosting the image of India's

only political figure apart from
Mrs Gandhi, the Prime Minister
—who has such charisma and
crowd-pulling potential.

His supporters in Southern
India talk of him as a future
Prime Minister, or even as a
Presidential candidate, if Mrs
Gandhi were to change the poli-

tical system and have a directly-

elected President
Until he was deposed and be-

came the centre of a national
political controversy, such ideas
would have been ridiculed in
North India.
But now, unless his health

fails, he is a serious potential
opponent for Mrs Gandhi and
for her son and potential heir,

Rajiv.

Bundesbank likely to hold key interest rates
BY JONATHAN CARR IN FRANKFURT

THE WEST German Bundes-
bank sees no reason to increase
its key interest rates to try to

attract an inflow of funds from
abroad, despite the continued
strength of the U.S. dollar

against the D-Mark.
Herr Karl Otto Foehl, the

central bank's President, made
clear he expected West Ger-
many's economic recovery to
continue, with a low inflation

rate and a current account
surplus.

As a result -of these positive
“ fundamentals,” he expected
tiie D-Mark to stay an attractive

proposition for investors—even
with a level of interest rates
more than 5 per cent below
dollar rates.

Herr Foehl and other senior
Bundesbank officials were speak-

ing amid speculation that tbe
central bank might feel forced
to increase discount and
perhaps lombar rates to help
stem capital outflows.

Latest published statistics

show that after a net inflow of
long-term capital in the first

quarter of this year, there was a
net outflow in the second
quarter.

The outflow was particularly
high in June at DM Sbn
(£l.2bn) raising some fears that
the trend of the long-term
capital account was to ever-
greater deficit
But Dr Helmut Schlesinger,

Bundesbank Vice-President,
said the net outflow had fallen
to aronnd DM 3bn in July and
there were signs of further
improvement in August

Moreover, although the coun-
try’s current account surplus
had been only DM 1.3bn in
January-July (compared with
DM 3.4bn in the same period of
1983). a marked improvement
was expected in the last few
months of the year.

Herr Poehl said he could not
understand the economic
pessimism voiced in some
quarters because, despite tbe
impact of the metalworking and
printing strikes in the spring,
“.it was. not .supported by tbe
evidence."

He noted that exports were
booming—up by 12 per cent in
January-July. This was partly
due to the strength of demand
in the U.S. and to West German
price competitiveness because of
the buoyant dollar.

Heir Poehl also stressed that
competitiveness of West Ger-
man industry had itself

unproved, thanks not least to

stabilised costs.

Moderate wage increases,
state budget consolidation and
a watchful money supply policy
had all contributed to an infla-

tion rate which to August was
below 2 per cent (at an annual
rate) lor the first time in 16
years.
On other topics, Herr Poehl

said he expected the Bonn
Cabinet would this month agree
on removal of the “coupon
tax”—-the withholding tax
which foreigners face when they
buy West German domestic
bonds.
“Anything else would he a

big disappointment for the
markets,” said Herr Poehl.

French dismiss

fluorine fears
By Paul Betts in Paris

THE FRENCH Government has
said that no abnormal level of
fluorine had been found In the
hold or around the Mont-Louis,
the French cargo vessel which
sank off the Belgian coast last

week with 30 containers of
uranium hexafluoride, a radio-
active gas.

. The French Maritime Minis-
try Issued the statement after
reports of an increase in the
level of fluorine inside the hold
of the ship. All analyses so far
“made it possible to dismiss
categorically any hypothesis of
an abnormal level of fluorine,”
tbe Ministry declared.
Experts of the French Atomic

Energy Agency had been
reported by the Dutch salvage
company to have found a con-
centration of 2.5 ppm (particles

per million) of fluorine in the
bold.
The Dutch salvage company

said this level posed no danger.
However, French nuclear
experts had reported that the
normal amount of fluorine con-
centration was 1.5 ppm.

Honecker delays pledge on visit
BY LE5UE COUTT IN BERLIN

EAST GERMANY’S President,
Herr Erich Honecker, failed to
commit himself yesterday on
whether be will make a planned
visit to West Germany later this
month.
The announcement of the visit

was expected weeks ago and the
delay was said to reflect con-
tinued Soviet opposition.
Herr Honecker visited a West

German company stand at the
Leipzig Fair yesterday, an op-
portunity he normally takes to
comment on East-West German
relations. This time, however, he
left the stand after three
minutes and refused to talk
politics.

On Saturday, Pravda, the
Soviet Communist Party news-
paper, levelled one of its sharp-
est attacks against West Ger-
many in weeks. The Bonn

Government's “ aim of reunifica-

tion with East Germany ” meant
it was “ dreaming of the liquida-

tion of the Socialist German
Democratic Republic,” it

claimed.
Soviet diplomats in East Ber-

lin noted that a visit to West
Germany by Herr Honecker was
not opportune at a time when
U.S. medium-range missiles were
being deployed in West Ger-
many.
-However, Neues Deutschland,

Herr Honecker’s party news-
paper, said at the weekend that
it was necessary to “ strengthen
peaceful co-existence ” because
of the worsening international
situation.

" There is no sensible alterna-
tive. It is better to negotiate
10 times than to open fire once.”

PAP, the Polish news agency,
claimed that last week’s news
conference by Herr Helmut
Kohl, West Germany’s Chan-
cellor, was not designed to make
Herr Honecker’s visit any easier
or to hasten to a decision.

The agency noted that Hen-
Kohl had toiled to mention such
“ basic questions ” as the recog-
nition of an East German
citizenship and acceptance of
tbe middle of the Elbe River as
the border between East and
West Germany.

Yesterday. Herr Kohl spoke
at the annual “homeland"
meeting of tbe league of
expellees from the former Ger-
man territories in Eastern
Europe. The Chancellor called
for a dialogue with all East
European countries

UJ5L doubts
Moscow is

ready for

arms talks
By Rvgbatd Oth, Ul Uor,
in WwMmtan

THE REAGAN Administration
said yesterday It would welcome
the weekend statement on U.S.-
Soviet relations by Mr Konstan-
tin Chernenko, the soviet
leader, if it meant the Soviet
Union was now interested In re-

opening super-power disarma-
ment negotiations or talks on
other topics.

In an Interview with Pravda
on Saturday, Mr Chernenko was
quoted as saying that an agree-
ment with the UjS. on burning
weapons to outer space would
ease the way for limiting and
reducing other strategic
weapons.
The interview was published

as speculation continued, both
in Moscow and Washington,
over tbe health of Mr Cher-
nenko, 72, who has not teen
seen in pubHc since mid-July.

State Department .

seemed to doubt, however, that
Moscow was ready to return to
the bargaining table. Washing-
ton believes there is now little

chance that talks bn spue
weapons, find proposed by tbe
Soviet Union for this month is
Vienna, will take plage.

In his Pravda interview, Mr
Chernenko said the US. had
failed to give a positive response
to its Vienna invitation, issued
at the end of June.
Washington has said it is

prepared to attend the talks to
discuss procedures for further
negotiations on space weapons,
but it also wants to raise the
negotiations at the same time,
stalled strategic nuclear arms
The State Department said

yesterday that; In continuing to
reject the US. - requeue.
Moscow was "refusing to take
Yest for an answer." It dis-

missed the other attacks on US.
policy contained in the Pravda
interview as H familiar
false."

Tbe next high-level contact
between the two anperpowera
is doe to take placa In New
York towards the end of this
month, when Mr Andrei
Gromyko, the Soviet Foreign
Minister, makes his annual visit

to the United Nations General
Assembly.
The State Department has

said that Mr Gromyko will meet
Mr George Shultz, US. Secretary

of State, in New York; But there
has been no official confirmation
of speculation that Mr Gromyko
might fly to Washington tor
talks with President Ronald
Reagan.
Mr Gromyko is widely thought

in Washington to be tbe most
powerful of

.
the group .of

leaders now governing Che
Soviet Union.

Polish leader attacks U.S. policy
BY OflUSTOPHBl ROBINSK1 IN WARSAW
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Gen Wojdech JaruzelsW,
Poland’s military leader,
strongly attacked the U.S. at the
weekend for seeking to under-
mine the post-war political order
in Europe and accused West
Germany of leading “the mili-
tary recolonisation of Western
Europe by the Americans.”
The charges came in the

General’s first major speech
since last July's amnesty
The speech, marking the

anniversary of the outbreak of
World War H, was designed to
stress that no concessions to

Western human rights demands
would be made—a point under-
scored by the re-arrest on Fri-
day of two recently freed
Solidarity leaders jn Wroclaw.

“ Poland is not a humble
supplicant and does not expect
rewards for good behaviour, but
the country does have a right
to await compensation for the
losses it has suffered " the
General said, referring to the
cost of Western sanctions
applied In response to martial
law in 1982.
The two arrested men were

Mr Wtadyslaw Frasynluk mid
Mr Joeef Pinior who were freed
under the July amnesty. After
their arrest they were almost
imemdiateiy sentenced to two
months’ detention for taking
part to a wreath-laying cere-

mony to market the fourth
anniversary of tbe Gdansk
accords which gave rise to Soli-
darity.
The summary detention by a

local misdemeanors court is
designed to serve as a warning
to other amnesty prisoners

Paris steps up N. Africa efforts
BY PAUL BETTS IN PARIS

THE French Government con-
tinued to conduct intense and
secretive diplomatic consulta-
tions throughout North Africa
this weekend.
President Francois Mitterrand,

who paid a surprise visit to King
Hassan of Morocco on Thursday,
flew back to Morocco on Friday
night after a brief stop in
Lisboa.
At the same time. U Claude

Cheysson, the French foreign
minister, has been visiting
Algeria and Tunisia and it
Charles Herau, the defence
minister, flew to Chad on Sat-
urday.
No official explanation has so

far been offered on the latest

flurry of diplomatic activity in
the Maghreb.

President Mitterrand’s second
surprise visit to King Hassan In
barely 48 hours has led to
speculation of a French effort
to win on the Chad conflict,
though some officials were sug-
gesting M Mitterrand had
decided to return to Morocco
for a “weekend.”
France appears worried on

the possible repercussions of
the union between the two
North African states on the
situation in Chad -where 3.300
French troops have been
stationed for more than a year.

M Hemu, the French defence
minister, has said France would

withdraw its troops from Chad
immediately after Libya with-
draws its forces supporting the
Chad rebels from the north
Richard Johns adds from

Tripoli! Col Gaddafi at the
weekend pledged continued
support to Mr Goukoni Oueddei,
the former president of Chad,
who sat at the Libyan leader's
side during his major 15th
anniversary speech.
Some 6.000-7,000 Libyan

troops are currently supporting
rebels owing allegiance to Mr
Goukoni In the Aozou Strip
where they face some 3.000
French troops helping to main-
tain the regime of Mr Hussein
Habre.

Sober Mexico
assessment
By David Gartner and Peter
Montagnon in Mexico City

MEXICO HAS emeiged from
the worst of its economic crisis

but should guard against any
premature claims of victory,

President Miguel de-la Madrid
warned to his annual state of
the union address at the week-
end.
In a deliberately sober

appraisal of progress since

Mexco’a .financial collapse,
:

to

1982, Senior do la Madrid said
that economic and social break-
down had been averted through
realism and sacrifice, and that
recovery had now. begun-

Inflation, winch rose to an
amraaHsed 117 per cent in

April last year, was now run-
ning at 48 per cent, but
remained a major obstacle to

full recovery. Ifca two-year
austerity programme introduced
at the beginning of Sonar de la

Madrid's mandate, had brought
the budget deficit down from 18
per cent on GDP to 1982 to an
expected 6 per cent this year.

After a record 4.7 per cent
fall in GDP last year, national
output was reviving. Industrial
production to May was 7-2 per
cent up on December 1989, hut
heavy rainfall suggested last

year's 4.8 per cent growth in

agricultural output could be
consolidated.
The country’s external

accounts had been turned round
and the $90bn debt burden was
being lightened through suc-
cessful renegotiation; at the end
of last month, primary foreign
exchange reserves, which had
virtually disappeared two years
ago. stood at $7.28bn. ...
Senor de la Madrid's review

contained no significant an-
nouncement, not even, tor
example, of foreseeable success
in debt rescheduling negotiations
going on in New York.
There were other marked

shifts to emphasis, to for ex-
ample, the stress placed on
agricultural development
against a relatively cursory re-

view of the oil industry,
Mexico’s major foreign ex-
change earner.

Car strike notice
The United Auto Workers
Union said its members voted
to authorise strikes against
General Motors and Ford If

union bargainers deem It neces-
sary to obtain new national
labour contracts. Beater reports
from Detroit.
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REMSURANCE
Get tough’ policy pays
BY JOHN MOORE

: THE. 2,000 or so reinsurance
WOrts meeting to Home Carlo
this week for their most im-
portant convention of tile year
will be in a more optimistic
mood than for some time.
After five years of uncer-

tainty and a dakeoot a-nwmg
reinsurance practitioners there
e» Hsu that the dovnwanl
trend in tUs arcane business
cycle Sms been reversed.

largest reinsurance groups, total
premiums retained by reinsur-
ance companies for teeir own
account amounted to *50bn Sn
1982.-

Almost half Of flife premium
volume is handled by about
3,000 direct insurance com-
panies or concerns which, apart
from their direct insurance
activities, also carry out reinsur-

stodc market values bit into
insurance companies' reserves.

The U.S. insurance industry

sought extensive reinsurance
protection outside its own
market. The reinsurers pro-
vided a pool of capital which
-paid for the large.claims of the
direct insurers who would have
otherwise have found their
individual resources strained
beyond their limits.

»

' Lost May tee Mercantile and'
General Rdnaxmot Company,
Britain's largest reinsurer, pro-

; NET REINSURANCE
PREMIUMS

Much of- tee business flowed
to London, which helped the
UK -to become one of the world’s

grounds to hope test the worst
may be behind us and teat' a
recovery of world reinsurance

Volume 1982* $Jm

UK {including Lloyd’s)

West Germany
7.5

6.7

Professional reinsurance com-
panies, and Lloyd’s- under-
writers, in London now handle

v . A hetftey reinsurance mar- UB. &5 premiums.

Re-insurance rates have

strengthened with the elimination

of surplus capacity built up during

the industry’s rapid growth.

Indications as to future trends

could emerge at the sector’s annual

convention in Monte Carlo

this week.

INSURANCE PREMIUM VOLUME WORLDWIDE

the wider taenrance com-
munity. Although os on activity
reinsurance was neoentiy^ des-
cribed ns being so compHoated
ct was hardly worth bothering
to understood it, it operates on
a simple concept.'

Reinsurance provides Two cen-
- tral facilities tortosuranee com-
panies: it attorns fiem to spread
nut individual risks that ore too
Mg for even the largest (insur-

ance company to handle; and it
allow s small - companies to
accepts move business than their
own capital could safely sup-
port, which in tnnr stimulates
the mate companies’ expan-
sion.

As members of the pdbKc
seek Insurance protection, so
insurance compantes themselves

. often seek their own protection
against barge claims through
the mechanism at reinsurance,
laying off risks throughout the
world.
While -the origins of reinsur-

ance are rooted in the 14th
century it is only relatively

recently that the industry has
experienced boom- conditions
.which . have, led to - dramatic
growth. „• i: ..

In.1965 reinsurance premiums

,

amounted "to *5-®m. AccMtling
to ftp Swiss Bdffwaww <5om-
pany,. one of .

'

the . anttft; -

Swttrertand ... 3j>

fnace
. ;

tfi_

Other anikets 2J2

Total : 28.0

* Professional reinsurance
'

companies •

'

Source: Swiss Reinsurance
Company

once business. An estimated
$28btr is handled by diver 350
pznfesricuutl reinsurance groups.

By comparison, direct nco-life

premiums grew from $40.1bn to
$267bn over the same period,

Before 1960 the reinsurance
market was relatively small in
terms of numbers of profes-

sional practitioners. These pro-

fessionals were usually ultra-

conservative when accepting
risks «rol ensured that the busi-

ness for which they weee
providing reinsurance cover

proved profitable.

Advances in technology and
the mowing demands of indus-

try, together with inflation

produced risks of. increasing

value for tire insurance' com-
panies which turned to the
reinsurance community for
extra protection.
More impetus to the growth

of the reinsurance industry
came.:when insurance capacity

ip -die US. contracted dramatic-
ally in the early 2070s as falling

. Continental reinsurance
groups, seeing the possibility

* provided by the U3. Insurance
market -for reinsurance busi-
ness, started developing their
own operations in the -U.S. white
established U.S. insmtmee
groups developed their own
reinsurance departments to
meet the demand.

Other influences contributed
to a capacity explosion in the
reinsurance community. - The

;
unexpected level of demand and
high interest rates encouraged
other non-insurance interests to

enter the field, for reinsurance
- offered the attraction of- pro-
viding a twoway' return for
those who staked its.operations.
The reinsurers earn pre-

miums which, as long as claims
• do not exceed die premiums,
will produce a profit. Moreover,
the premiums can be invested,
which produces more' income.

In reality, as newcomers
found out, it- was difficult to

make an underwriting profit

and losses had to be covered
by whatever investment income
could be generated.
Tfew competition came from

others -quarters. Industrial com-
panies, seeking to reduce the
cost of their, insurance pro-
grammes, established their own
“ captive " insurance companies
which insured the risks of the

North America

European Community
Rest of Europe

Japan

Oceania

Other countries

World total

1982 (91m)
Non-life
14&4
65-9

12.4

18.5

6.8

15.9

parent company.
Because the Internal Revenue

Service ruled adversely ' that

parent company premiums'paid
across to an in-house captive,

insurance company .would be
related to the amount of parent
company insurance business for

tax purposes, captive owners
looked for ways to become more
diversified insurance groups.
The unregulated remsurance

community provided the
easiest way for captives to turn

themselves into fully fledged

risk-carrying subsidiaries.

In 1982 captive companies
Were faarttilmg $Sbn of

premiums and ft large chunk of

that was accounted ter by rein-

surance business. Two-thirds
of the premiums were lodged In
companies based in Bermuda
to advange of the low
taxation exacted there.

With so much money washmg
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Floods near Tucson, Arizona, last year. Much of the reinsurance business has flowed to

London

199.1 466J2
Source: Swiss Hsinsurtnct Comment

around in the reinsurance mar-
ket dess scrupulous operators
moved in Participants new
to the game saw reinsurance as
Rifle more than a glamorous
banking operation, an access to
an almost unlimited supply of
capital at low cost.

Many of the newcomers des-

cribing themselves as rein-

surers were operating no more
than shell companies which
took in money through a rein-

surance contract, retained a
tiny part of the risk, and rein-

sured tee bulk of tee business
with other reinsurers.
Risks became atomised

throughout the world—frag-

mented over and over again as
international risk-carriers

‘

sought a slice of tee business.
Hundreds of reinsurers—in a
sub-stratum behind the direct
insurance companies—could be
responsible for paying out parts

of claims on any one risk.

While procedure, this ensures
that no one insurer is exposed
to <3aims which are too onerous,

other problems have been
created. •

There has been mounting con-

cern within the industry about
the underlying financial security

that forms tee basis of a rein-

surance chain; and for years
professionals have warned teat
major collapses have been
imminent, which could put pres-

sure on the entire insurance
industry.

At the same time the under-
writing results of tee reinsurers
have been deteriorating as com-
petitive pressures mount Too
matey reinsurance carriers have
been chasing business volumes
which were not growing at tee
same rate as tee number of par-
ticipants and tee amount of
reinsurance capital available.

Since 1978^ when UR. re-

insurers were showing an
average—end relatively healthy
—ratio of claims to premiums
and expenses of 99.5 per cent
that steadily deteriorated to

116.4 per cent in 1983.

Between 1982 and 1983 tee
results deteriorated' from a
ratio of 111.6 per cent to 116.4

per cent, according to figures
prepared by the Reinsurance
Association of America.
Underwriting results else-

where have been equally dire.

In Bermuda tee 14500 captive
companies, which seldom saw-

tee best business offered, faced

nightmarish problems.
The captives’ limited under-

writing skills and the poor
quality of the business led to

huge losses which forced tee
large parent companies to re-

consider their insurance activi-

ties. There has been a dramatic
withdrawal of capacity in the
captive market.

Contraction

Mercantile and General says
teat there is a significant and
continuing contraction of re-
insurance capacity and markets,
in which tee reinsurers them-
selves lay off their own risks,

which has been is progress for
nearly two years.

More emphasis is being
placed by intermediaries and by
purchasers of reinsurance on
the security aspects of re-
insurers and on their ability

and willingness to perform
under the contracts into which
they have entered.

Established reinsurers have
been turning away business if

they are not satisfied with the
terms in an effort to improve
tee underwriting results of the
market. In the U.S., domestic re-

insurers are trying to retain
more of their business in their
local markets rather than see
reinsurance premiums exported
to Europe. This in turn has put
pressure on traditional markets
in Europe, which are now try-

ing to raise rates.
- Tins time last year tee mood
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in Monte Carlo was sober. The
convention usually provides
early (indications of which way
reinsurance rates are likely to
go over tee winter months, when
contracts are renewed and
other business is placed in the
market.

Established reinsurers suc-

ceeded in persuading tee dele-
gates at last year's convention to
“get tough” in tee renewal
season and rates m London and
some other centres rose sharply
for tee first -time to five years.
This week in Monte Carlo tee

reinsurers wall be looking for
ways to maintain teat recovery.
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Protection against the potentially catastrophic
Role of

reinsurance
JOHN MOORE

1 THIS YEAR insurance under-
writers faced a total payout of
up to $300m through their
involvement with communica-
tion satellite business. Damage
to shipping in the Gulf -area is

estimated to have cost under-
writers 'another $350m.

Insurance claims on. property
damage from Hurricane Alicia,
last year, ore expected to top
Slbn. Liabilities arising from
asbestosis are expected to cost
industrial companies a total of
S35bn in compensation plus a
further $25bn in legal oosts and
the insurance claims will be
enormous.

It might have been a disas-

trous experience for -the

primary market. Although (that

market has been hit hard, the
use of reinsurance has mitigated
some of the worst effects.

Underwriters who paid up on
the communications satellite
failures had used extensive
reinsurance programmes to pro-
tect themselves, in some oases
laying off up to 100 per cent of
their risks. Reinsurance cover
as used widely as protection on
risks Which are regarded as
potentially

u
catastrophic."

Reinsurance business is

placed in the market using two
basic methods—proportional re-

insurance and oortrproportional
reinsurance. Under a propor-
tional reinsurance the
reinsurer accepts a fixed share
of the liabilities assumed by
the direct insurer under the
original contract of insurance.
Under a proportional

reinsurance contract the re-
insurer has to pay up only if

the losses incurred by the
primary insurer exceed some
predetermined figure.

Non-proportional business has
gained in popularity in the past
few years since it -is designed
to stabilise the results of any
risk carrier using reinsurance
through 'reducing its exposure
on any individual risk. A
further advantage of non-
proportronal reinsurance is the
saving in administrative time
and expense in a reinsurer's
operations.

In non-proportional arrange-
ments excess of loss contracts
and stop-loss reinsurance are
used.
Under an excess of loss con-

tract the reinsurer agrees to

pay for losses above a fixed
limi t. The reinsurer will

specify an upper Mmit on the
amount he util pay, say up to
£lm in excess of £500,000.

For example, a primary
insurer may arrange three
separate excess of loss arrange-
ments for its motor insurance
account through treaties. All
types of reinsurance is arranged
through treaties.

A treaty is an agreement
between a company seeking re-
insurance and one or more
insurers in which the reinsurers
undertake to reinsure business
of -a certain category for a set

period. The reinsurer meets any
claims under die contract dur-
ing that period.

If the primary Insurer finds a
risk he wants to insure the re-

insurer -automatically gets a
sEce of the action without mak-
ing any further effort by ham-
self.

When a primary insurer
arranges reinsurance for its

REINSURANCE OF A MOTOR ACCOUNT
Lowar limit: Upper limit:

Retain for own account all tosau fMnaunr To reJnsurar'a

fram any One accident up to £10.000 asamoea liability limb11 tty

(1) First excess of loss layer £10,<MI £25,000

(2) Second excess of loss layer £25,001 £100,000

(3) Hurd excess of loss layer £100,001 £500,000

motor insurance account be
might organise it through three
separate excess of loss treaties
as in the table above.

Upper limit*

In a stop loss reinsurance
arrangement a company will be
protected -against its annual net
loss experience on a particular
underwriting account exceeding
some tofen&le figure. The re-

insurer's liability u» for losses
exceeding in the aggregate
either an agreed monetary
amount or a fixed percentage of
net premium income, subject

to an upper limit.

Those seeking this type of pro-
tection might be required to
retain for their own account a
proportion, usually 10 per cent
of tiie risk. So, for -example, a
stop loss reinsurance may cover
90 per cent of the net losses
(after other reinsurance
recoveries) incurred during the
year in excess of 70 per cent of
net retained premium income
up to a farther 40 per cent

In this example the company
would be protected In reinsur-
ance up to 90 per cent of his
account if it suffers a loss ratio
of between 70 per cent and 110

per cent in any one year.
In proportional business the

reinsurer can agree to pay a
fixed share of say, 40 per cent,
of any loss in exchange for 40
per cent of the direct insurer's
premiums, after the deduction
of a commission to compensate
the primary insurer for
expenses incurred for their
mutual benefit. This is known
as a quota share arrangement.

The other main form, of pro-
portional reinsurance is surplus
reinsurance. This, like quota
share schemes, accepts a cer-

tain share of a risk, receiving
an equivalent proportion of the
gross premium (less reinsurance
commission) and paying the
same portion of all claims. The
basic difference between the
two is -that under surplus re-
insurance -arrangements the
insurance company as only re-
inairing (the portion of any risk
which exceeds the risk being
carried bv the insurance com-
pany itself.

In this arrangement the re
insurer will agree to pay a “sur-
plus/ for example, equal to 10
times the primary insurer's re-
tention of any risk. If the reten-
tion limit agreed is £200,000
and a £4m factory bonis down.

the reinsurer will pay £2m (10
times the retention).
The remaining £l.Sm of toe

loss win have to be met by the
primary insurer unless he has
laid off the balance of the nsx
in the form of other reinsur-
ances.
These main types of reinsur-

ance all have strengths and
weaknesses. On surplus lines

business the primary insurer
will retain for its own account
the less hazardous business
while passing over the heavier
risks to the reinsurers-
Moreover, the reinsurer may

acquire an imbalanced portfolio
of business in this method.
There is often a lack of informa-
tion about the type of business
which is being passed across to

the reinsurer.
A quota share arrangement

provides a safety net for under-
writers to accept business safe
in the knowledge that reinsur-

ance is available automatically
to contain losses. In turn the
reinsurer receives a share of
every risk to obtain a more
balanced portfolio of business.

In this relationship identical
interests are forged between
the reinsurer and the user of
reinsurance since often insurer's
premium rates are set only after

reaching an agreement with the
reinsurer.
The disadvantages for the

user of this type of reinsurance
is that he is unable tct^elect
which risks he would preier to

hold on h :y own account without
reinsurance; and -the arrange-
ment does not smooth -the ex-

perience of anv underwriting
account. The incidence of claims
on the retained portfolio will be
exactly the same as on the total

portfolio.
In non-proportkmal lines of

Reinsurance business the re-

insurer lacks the direct relation-

ship with the primary company.
This could work in the re-

insurers' favour.
If the original business has

been -inadequately rated for tho
excess of loss the reinsurer has
the freedom to quote rates for.
The reinsurance cover be pro-
vides on the basis of his own
experience of such business.

Difficult to assess

Even so, premium rating tn

this area is difficult as the
“catastrophe** nature of the
burines carries enormous poten-
tial liabilities which are difficult

to assess.
Twenty years ago the concept

of reinsurance was relatively
straightforward, although the
practice might have been com-
plex. Reinsurance involved a
transfer of risk and a premium
was based on an assessment of
the risk transferred.

More recently It has become
something of a hybrid. In some
cases there may be a genuine
transfer of risk, but the primary
motivation for the transfer may
be a transfer of profits between
companies, perhaps to related
companies sometimes based til

a more favourable taxation
environment.

More questionable practices
have grown up hi the market
« less scrupulous practitioners
have attempted to take advan-
tage of the large pool of cash
available for non-insurance
purposes in a largely
unregulated environment. Re-
insurance has become a more
complex financial activity.

Yet flsere are signs that
established reinsurers are
attempting to bring order to

their own markets by refusing
to do business with the less

responsible elements.

Steady growth helped

by advance in savings

The aedvffles of the Cologne Re
(MBsttonsuGncaCanviarrrriltieWbriti-feaftfafwrfgtf

in international MSifiise®,
Head Office

Kofnische
RucJcversicherungs-Gesellsehaft

Aktiengesellschaft

Theodor-Heuss-Ring 11

P.O.Box 10 80 16
D-5000 Cologne 1

Federal Republic of Germany
Telephone: (0221)7759-0
Telex 8 885 231
Telegrams: Colognere. Koeln
Telefax (02 21) 77 59-494

Subsidiaries and Branch Offices

Cologne Reinsurance Company,
Sydney. Australia;

Cologne Life Reinsurance Co.
of Australia Ltd..

Sydney. Australia:

La Kolnische Ruck,
Paris. France.

LaColonense.
Carredores de Reaseguros Lida..

Bogota D £, Colombia.

KOTnische Latina SA,
Mexico D F.. M&aco;
Cologne Reinsurance Company.
Auckland. New Zealand;

KOJnische Notdiska AJctiebolag.

Stockholm. Sverige:

Cologne Reinsurance Company.
Singapore. Repubpc of Singapore:

Kfilnische Ibdrica. SA.
Madrid. Espafla:

The Cologne Reinsurance Company of
South Afnca Ltd,
Cape Town. South Africa;

Cologne Lite Reinsurance Company,
Stamford,'Connecticut. USA: -

Cologne Reinsurance Company of America.
Siamlord/Connectlcut USA

Funds, Reserves and Premhnm
Share Capital and Free Reserves
DM 145.500.000

Techmcal Reserves

DM Z305.000.000

Gross Prsmiwn Income
DM1.519.000.000

NetPremium Income
OM 1.191.000.000

KL~standing together
inmore ways than one.

KL-two letters which the reinsurance world will come to know well in the months ahead
They stand forKININMONTH LAMBERT, the new broking company whichwe are forming to

combine the reinsurance operations of LowndesJLambert with those of thePW Kininmonthmmpani^
which are to become part ofLowndes Lambert Group.

With an experienced, energetic management heading an accomplished broking and admin team
Kininmonth Lambert will provide existingand future clients with a service of unrivalled qualityand
resourcefulness in all classes of reinsurance business worldwide.

Until formalities are completed the two operations will continue under their presentnames from
their present addresses.

At Monte Carlo you will find Lowndes Lambert Reinsurance Broking at the Loews Hotel and
Kininmonth at the Hotel de Paris.

But soon we will be working together under one roof at 53 Eastcheap. Then we think you will
discover that Kininmonth Lambert is an example of the whole being greater (and better) than the sum of
its parts. /a\

PW Kininmonth Group ofCompanies
47 Mark Lane, London EC3R7QH.
Telephone 01-623 3422. Telex3953577/
885586

x Lowndes Lambert Reinsurance
** Broking Limited

53 Eastcheap, London EC3P3HL
Telephone 01-283 2000. Telex 8814631.

Life Assurance
ERIC SHORT

LIFE assurance in the UK goes
from strength to strength, with
the resulting life reassurance
business in the UK also doing
well in recent years.

Life reassurance, unlike its

general reinsurance counter-
part. still tends to operate on
a parochial basis. Direct life

business will be reassured
locally rather than internation-
ally, with very little broker
involvement. Thus when life

business is expanding, life

reassurance is also buoyant.
But the increases do not
necessarily go in step.
New life business in the UK

last year broke all records,

thanks to the change to MIRAS,
the new system of crediting tax
relief on mortgage interest.

This made repaying a mortgage
by a life policy more attractive

and many householders
switched to this system of
repayment Thus traditional
life business soared.

Low cover
However. life reassurance in

the UK failed to benefit from
MIRAS. . The life cover under
each mortgage repayment
policy is comparatively low

—

too small to need) reinsurance.
Growth in life reinsurance last

year came from the continued
steady expansion of protection
and savings business.

This year new life bumness
in the UK was holding up well
at the half-year stage, despite
the Chancellor’s ending LAPR
(Life Assurance Premium
Relief) in his Budget. This tax
credit that was granted on
regular premium life contracts
had been on unbeatable sales
aid for life assurance.
However, Ufe reassurance

companies in the UK feel that
they will benefit from the loss

of LAPR. life hotermexUacies
are now concentrating their
efforts on selling Investment
plans to higher rate taxpayers
and on selling protection
contracts, particularly term
contracts to the self-employed
on which full tax relief is still

available. All these types of
business tend to have high
levels of life cover and thus
need reassurance facilities.

Indeed, the outlook for UK
life business, and its consequent
need for reassurance, seems set
fair for the future. The major
Swedish insurance group,
SKandia, has recently expanded
its UK operations into the life

reassurance market Though
the existing reassurers com-
plain of severe competition,
they do not face the chronic
overcapacity problems of
general reinsurers.

Life reassurance companies
have not only expanded their
operations through writing
bread-and-butter risk premium

bumness; they have boosted
their growth through their
financial support of the smaller
unit - linked life companies
operating in the UK. This has
enabled such direct companies
to grow far faster and with
smaller capital resources than
would have been possible on
their own.
This financial support is going

to be essential for many smaller
life companies this year when
they perform the end-year
valuations under the new
solvency margin requirements
that came into operation in
March of this year.

The UK Government adopted
the strong solvency margins set
out by the EEC, based on the
practice in Europeans countries,
despite intense opposition from
the UK life assurance industry.
These solvency margin

requirements are related more
to the needs of ensuring the
solvency needs of traditional
life assurance with its high
level of financial guarantees
rather than to linked-life assur-
ance, where the investor carries
all the financial risk.

The new solvency require-
ments will mean simply extra
administration, chores for the
traditional life companies. None
of them is likely to have prob-
lems meeting the solvency
requirements.

It is a different situation for
linked-life companies, especially
the smaller ones. The new
solvency margin requirements
will mean earmarking more
capital and reserves just to
fulfil the. requirements; capital
that will do nothing more than
wash its face.

This situation has aroused
considerable criticism and con-
cern from the smaller linked
life companies which have des-
cribed the requirements as
overkill. They are having to
tie up capital that could be
used for developing the bugi-

.

ness, without adding any
further protection to investors.

on the books when the solvency
margin needed is 1 per mfile
and the risk premium charged
on reassurance is not much in

excess of £1 per £1,000 cover.

Such requirements wlU not
cause any financial embarrass-
ments, since the reassurers are
part of major financial groups
but It is not an efficient use -of

capital.

This is just one particular
aspect of a whole variety of
financial advice given to client
companies by reassurance
groups. A small, newly estab-
lished company has to carefully
control its rate of expansion. A
more established company
needs to constantly watch its tax
position.

The reassurance -company will
advise and monitor the rate of
expansion and the tax situation
for its clients. It can then esse
the burdens by taking the
necessary reassurance of the
business. Without these facili-

ties, a new company would need
more capital to cope with the
new business strain, while an
established company would be
paying too much tax.

Reassurance companies are
now expanding their services to
client companies, becoming
[involved in the actual marketing
of life and pensions business.
In particular they are very
much involved in -the compara-
tively sew field of direct mail
marketing.

This form of marketing is
quite common in the U.S„ but
bas been completely neglected
in the UK by all but a handful
of life companies until a few
years ago. Then Swiss Re (UK)
saw that life companies were at
last waking up to the importance
and potential of this hitherto
neglected selling area, but It
lacked the expertise to deal
with it professionally.

So Swiss Re (UK) set out to
provide this expertise. It hired
a U.S. consultant who was a
skilled practitioner in this field
and built a complete direct
mail service to clients around
his expertise.

Swiss Re will discuss strategy
and objectives with ettents, de-
sign the package for the mail-
shot tailored to the particular
market end profit teat toe pre-
mium rates quoted by the life
company. It operates on a joint
venture basis with ton chant,
seeking reinsurance business in
return for toe service;

Fowler proposals

Other reassurance groups in
toe UK are now following toe
lead of Swiss Re (UK) into
these marketing areas.

- Finally, the Goveromenl’s
personal pension proposals an-
nounced in July by the Social
Services Secretary, Ur Norman,
Fowler, offer interesting pros-
pects for reassnxecs operating
in toe UK.
Under these proposals, an em-

ployee taking ont a personal
'pension must provide an ade-
quate widow’s pension—the
first instance of compulsory
Hie assurance being imposed on
individuals in the UK. But this
raises certain problems If toe
employee concerned is In poor
health.

Reassurance companies have
considerable expertise in offer-

ing life cover to such Indivi-
duals. They have hero to- toe
forefront in toe progressive re-

laxation of underwriting stan-

dards, so that persons once re-
garded as unfasurable can mow
get life cover at reasonable pre-
mium rates. TOs experience can
prove useful in draWng with this

aspect of toe personal pension
proposals.

Capital needs
Life reassurance companies

have been able to provide con-
siderable help to their smaller
company clients In two ways.
First, they have used their
expertise in advising on the
implications of the solvency
requirements and the capital
needs to provide the necessary
margins.

Secondly, the burdens can be
eased but by no means removed
by reassurance. Life reassur-
ance companies not only pro-
vide the reassurance facilities
but can advise on haw to make
the arrangement to maxtinran
effect This is likely to provide
reassurers with a steady flow
of business in the future.
The life reassurance com-

panies themselves are affected
to a large extent by the sol-
vency margin requirements.
They have been able to secure
considerable concessions from
the original requirements. Even
so there is a considerable
financial strain putting business

LLOYD THOMPSON

INSURANCE AND REINSURANCE
SPECIALISTS IN ALL CLASSES

OF MARINE
INTERNATIONAL NON-MARINE

AND ENERGY-RELATED RISKS

LLOYD THOMPSON (INSURANCE BROKERS) LIMITED
Plantation House, 5/8 Minting Lane, London EC3M SDK

and at Lloyd’s

Tel: 01-623 5610 Telex: Loytnm 885671

The Specialistsfor

Run-off and Claims Reserve Reinsurance

Pinnacle
Pinnacle Reinsurance Company T.imlted
Barclays International Building
Church Street, P.O. Box 1801
Hamilton 5, Bermuda.
Telephone: 809-292-8600
Telex: 3572 ASSUR BA
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Bermuda’s offshore business sector is

painfully aware of the need

to improve its reputation in the U.S.

LEADING U.S. REINSURANCE GRQUPS-1983

welcomes

tougher policy
, Captive

companies
,
ROGA SOOTTON

BERMUDA’S captive insurance

ri^ks, remain, among the key paid by 35 subsidiaries to four Venice
reasons why companies- set up Mobil captives—one of them. General Be Groan
captives, BJuefield Insurance, is head- Gerllng Global

*

“ Companies that are set up quartered in Bermuda. Grinnell Mutual R
purely for tax reasons have The U.S. goverment is mala- lna Re.
tended to drift away as their lining among other things, Kemper Re.
tax situations alter,” says the that insurance transactions Mercantile amt Ge

few weeks when us tered to Bermuda. “The U.S. not be allowed to take tax National Re.

decided not to adont a Senati y*11 continua to plug tax loop- deductions for premiums paid Nationwide Mutual
proposal calling- for » s ^r k®1®8 " 8 notiung new in to wholly-owned captives. New England Re.

STScrSaTta the Federal ““v A data's Court verdict N«rYortfc^ &
excise tax levied on American „ What m still rdatively new to which will affect hundreds of

premiums flowing to unapproved Bermuda, though, is what has American-owned captives in JJijJjrrTr
“

< _ i » . __ _ 1'iuna tn Ko li rwirn se ** nAirt. m . ^ railAu£iDuia Ac.
reinsurers outside the U.S. ™ be known as the “post-

m.. , . _ Walton era. The term denotes year.measure cou1* have had ithe current state of the industry
disastrous

^
consequences for following the decision last year

Bermuda which, with about flOO by Phillips Petroleum to pull
captives and more than its loRK-mahinp Rmnuda canHve.captives and :• more than its loss-making Bermuda captive, stalwarts, say urn »«pwu «-cnr«v Ins. Gronp
UBJS6bn in annual gross Walton Insurance, oat of the re^ marketplace will surnye intact Skandia America Group
ptemiuins, is reckoned to attract insurance market the same way that it has Transatlantic Re.
more of this business any _ . . .. . . . emerged from other U.S. la. Unity Group
other domicile in the world.

The .event is decisions—not entirely un- Universal Re. Corpn.

Bermuda

. . emerged from other U.S. ta.

The .event is widely regarded decisions—not entirely ut

U.S.- Tax Reform Act, captive industry in *ts 20-year
its affairs

threatened to bring about much history, ft was exactly the kind B

more than a mere drop in com- of ammunition Bermuda’s critics —
pany profits. Some sources in had been waiting for and
Bermuda say it could have demonstrated what they had
sparked an exodus of long felt to be a lack of com-
exasperated American-owned mitment on the part of non-

PoHcyboWecs'
SurplM* ($000)

NetRain* <*a»l *4 Ratio
Ratio Of

Underwriting

Mot Reinsurance
suranee
Premiums

Losses a
loss edj.

of losses
to net Reins. (MOO)

expense*
to net Retaa.

(ftohnurvrs Premiums written earned wpeneoa premiums Underwriting premiums Combined Ratio Percentage
Company ««W 1SS2 ($000) TSK3 (8000) Incumd earned expenses written tsss

%
isez
%

tan.
%

American Agr. Ins. Co. 634180 70,077 79.127 73,795
67,377

67,896 92.0 11,649 14.7 106.7 101.5 974
American lad. Re. 27.465 60,064 72,024 50.789 75.4 24,623 344 109.6 1124 102.9
Americas Re. 301,478 368,684 379,160 376410 293424 77.9 140438 37.0 1144 113.8 11*4
American Union of NY 34,302 43,559 47,880

62416
46,440 36,862 79A 15.076 3L5 1104 110.3 105.9

Buffalo Be. 84.434 62,929 62,325 49,850 SOLO 30,734 334 1134 104.7 104.6

Christiania General 23,581 42,683 48,796 4JU163 30,589 744 15,334 31.4 105.7 1154 1064
Commercial Union Re. 4L230 31,031 20,600 23.803 23,372 984 7,711 37.4 135.6 1304 1054
Constellation Re. 38.450 73,058 82434 &LS18 67441 79.6 28,061 S4.S 1144 108.5 209.5

Constitution Re. 53,843 130,155 122^05 132,076 103476 784 38434 31.7 109.9 1174 108.8

Constitution State Mgt. Co. 57,897 58,593 56484 49,418
29406

87.8 18,002 30.7 118.5 118.4 106.0

Continental Gas Co. 55,142 43,170 40,413 73L8 20,475 47.4 1214 Z03.5 1014
Continental Re. Corpn. 85.173 44456 87418 84,593 67,450 794 31,768 36.4 1164 1094 128.3

Employers Re. 428,711 466,352 472419 487.375 391433 80.3 142,267 30.1 110.4 1064 1044
First Horizon las. Ok 20,658 21^294 23,713 23,608 22429 9&7 4456 204 127.6 1204 2034
Fremont Re. (X
GenL Ins, of Trieste St

46,685 68,791 65,637 66,820 60,925 914 18,944 28.9 120.1 1124 114.6

Venice 18J82 27,085 30,999 39,539 25,878 84.7 ia3ii 334 118.0 108.5 105.7

General Be- Group 817^51 830,499 902,072 863.878 652,703 75.5 284,829 31.6 107.1 101.8 99.1

Gerllng Global 37,070 48409 52,037 53449 45407 85.1 15,959 30.7 1154 112.1 108-7
Grinnell Mutual Re. 27,823 27,813 27.685 22,796 82.3 4.427 15.9 984 97.1 1054
lna Be. 142,393 293,959 251,520 228,651 180,721 79.0 97421 384 117.9 109.4 1034
Kemper Re. 125,752 133,378 153,448 152.006 125456 82.4 37,840 24.7 107.1 106.9 105.6

Mercantile and General 27J.72 20,960 27,775 25,976 22,703 87.4 9,434 34.0 121.4 109.8 109.8
Metropolitan Re. 46,409 47,558 48,413 47,524 46JJS0 97.5 17.019 354 132.7 123.0 107.7
Munich Re. Group 120472 208,160 202^46 200,145 164.743 824 71,625 35.4 H7.7 111.8 1024
Mony Re. 51,703 20,181 27.488 26,881 21,935

93,721
81.6 10,489 384 119.8 112.6 105.4

National Re. 74400 72.687 101434 103446 90.7 24.610 24.4 115.1 1264 109.9

Nationwide Mutual 41,580 54,687 52,745 43,659 82.8 15425 28.0 1104 104.5 106.0

New England Re. 56,889 60,409 127,572
178,542

110470 98,128 884 38,983 30.5 119.4 106.3 105.0
New York Insur. Exchange 189,483 106,032 249,258 122.859 82.4 66,387 374 219.6 224.1 110.6

North American/Swiss Re. 330,523
44,721

511.411 508400 493.963 410.426 83.1 140467 27.6 110.7 109.8 105.6

Ntheasto. of Htfd./lst Re. 59,104 61,915 61,332 51,673 844 18,871 30-5 1144 117.1 107.7

Philadelphia Re. 25*52 3&681 2&291 32,648 26423 82.5 9,657 34.1 116.6 2194 116.4

Prudential Re. Group 199422 426,673 442,736 419.119 387442 92.5 130.799 29.5 1224 100.5 101.9

Reinsurance Corpn. of NY 32,365 55,179 48,784 51,538 42,553 82.4 17,785 36.5 118.9 1204 108.5

San Francisco Be. 17472 25400 67,558 60,367 49,147 81.4 23.821 35.3 116.7 1174
110.3SCOR Re. 24,194 38,969 31485 34435 21,808 63.5 15,090 48.4 1114 113.7

“•Narritv Ins. Gronu 22,673 22423 21.783 18,819 86.4 6,489 29-2 115.6 112-4 105.4

Skandia America Group 110,850 183,410 200,901 190,522 152415 79.9 65,666 32.7 112.6 1114 104.7

Transatlantic Re. 113,001 132,422 140,571
35455

142,695 141,967 99.5 37,507 26.7 1264 112.1 103.5

Unity Group 30,067 40,514 37488 29,775 79.9 13,025 36.6 116.5 108.1 106.9

Universal Re. Corpn. 39,911 112,162
76.874

120,126 129.748 161,732 124.7 37,517 314 1554 . 127.6 108.2

USF & G Gronp 40,583
45,412

50448 39,845
43,503

794 11,990 29.S 108.0 97.7 864
Wausau Ins. Co. 36,444 41,699 1044 12488 28.6 1324 128.3 1254
“ Winterthur ” Swiss 80,741 75.933 74,741 73402 66,765 914 18,938 254 116.5 113.4 117.3

whose insurance earn- insurance parent organisations.
ings have been barely able to “The Walton episode 1

withstand recent market pres- damaged Bermuda's reputation i

sures let alone cope with a 3 ^ an iwniwinw* centre more
per cent hike in American fees, fhan it hurt the captive move-

ment overall,” says Mr Grayston.

Intervention “It put us bade to where we
were about six years ago when

The fact that the proposal was some companies were Just
shelved pending further study dabbling in insurances. These
was attributable not only to the
industry's own powerful lobbey-
ing machinery but also- to the
island's government *

Bermuda premier JgJrn Swan
made two private trips to Wash-
ington this summer to plead the

companies did not understand
what it meant to be in the re-

insurance industry, what it

meant to find a broker unloading
a bad piece of business and to

be on tiie hook for 20 years
when you wrote casualty bust-

island's case. His personal inter- ness-

ventkm underlines the im-
portance Bermuda now attaches

The BIMA chief argues that

Bermuda's present captives are

to the offshore business sector sow here to stay.

of Its economy—a sector which,
in terms of. foreign

.
exchange

earnings, ranis second to

tourism aqd is widely tipped to

become its equal.. -

But the ..lobbyists’, victory
was fer from -complete. r% -

Though Bermuda 'managed,

at least fertile Jtyhtrbeing; to

He rejects the criticism that
Bermuda gets only the business

that nobody else wants as being

out of date and an inaccurate

description of a professional
market- which has come of age.
‘
"Mir Grayston, along with Other

captive managers, feels Britain’s

oldest colony has come a .
long

wriggle off the hook on federal way stoce the days when wating

excise taxes, other proposals insurance «<*utjves thought

affecting captives and their twice about entrusting busings

ultimate profitability were in- to mcm vjo wore shortt to fee

eluded in the Act §ignf£ by offlre and whil«l away

President Reagan last month.
JJ

reek
lf
ndB '

... beaches reading bat* issues of
Of these, by fer the most uoyd's List !

potentially damaging ^w*8 ® xnr -had- business, he
change in the tax treatment of

• */°L
ScoSe derived- by XJS,
controlled foreign corporations 9^ willing to accept it.

from the insurance of non*U.S. " No amount of policing or

risks. legislation will change this. It's

P«vi0us1yaisl«m».u»l»e
haTC t0

JWmi nninnM rrf leaill TO *

from the insurance of non-U.S.

risks.

Previously this Income, unlike

earnings from the insurance of

U-S. risks, was generally not

taxable until repatriated to the

U.S. parent

Under the new law, however,
income earned by a captive per-

forming insurance services for

a related foreign risk will be-

come currently taxable to any

U-S. taxpayer owning a 10 per

cent interest in an offshore

captive. No deferral will be
allowed.

The provision is expected to

generate about 528m in new
federal revenues between now
and 1987.

Tax credits

Competition
Bermuda’s .

strongest com-
petitor for captive business,

according to the head of BIMA, 1

is the Cayman Islands.

“ The Caymans are trying as
|

hard as bell to compete with

us," he says. “It’s true that

management fees are higher
here, but we do provide more
services in Bermuda and
usually Tnaiwgft to. attract better

|

quality clients. I think we will

see continued growth in captive

formations as Song as relations
i

between government and 1

industry remain stable.”

^ ... . But the apparent harmony
Another aspect of the ^ regulated and the

tion worrying Bermuaa-oaseo 'iatMS ^ Bermuda is show-tion worrying wrmuiM-wow regulators in Bermuda is show-
captives «lat« *?* ‘he.use « |ng signs of strain.

SSsasssM jrggas
str£»o5S a-- - asa ass

statutory financial

The new law; in a proyWon returns with government witb-

llkely to raise up to SSOOm m ^ ^ mona* of their year-end.

additional federal revenues over

the next three years.puts an

end to this arrangement for

companies which are 50 percent

ormore U.&-ow&ed. It Pfov^
that where U.S.-source income

represents 10 per cent or more

of cress premiums over a three

year period, part of

The unprecedented crack-

down, which has included i

threats to close offending com-

1

panics, is the only significant

government-industry rift to,

have emerged since the intro-

1

duction of Bermuda’s insurance

act three years ago.
,

Yet the industry has broadly
|

i" — jU.IJonilq X« Lilt* luuuauj
pany’s payments or mvjaenaa

the get-tough policy.rir«P*?«* wiU be

M^toU.S.^urcem«[me
gnfi will thus become taxable.

Indeed it regards such a stance
(

as vital to a relatively young,

market which must be seen to

But Bermuda’s captivw--the keeping its house in order if

moanies whieh maintain a
Jt wants to enjoy any kind of

SSSW-ff Bj5-g
as well as. those

OE local management &«ns.
p

havegiswn accustomed to being

international standing.

Bermuda, perhaps because it

has more to lose than other off-

shore captive domiciles, Is pain-

S3S*S 535 «=• SS 2
i\d -thft Internal Revenue ^iitivate the right kind of

meat bytte Internaly*

Sendee. They are as ad«« «
Mploitieg loopholes in U-o-

l^ as UJS. tax authorities are

«t dosing them..

Even so. captive

company executives, wno are

ttUl^&esting the

of the ttbH art. are quk* w

cultivate the ngnt oua ««

neoutation overseas.

It would prefer not to have a

reseat of the Walton with-Sl and could usefully do

JShmxt the publicity of. anotiitf

Lloyd's of London enquiry, such

as the recent probe of Bermuda-

1

SS “o Ssed Fidentia Marine Inaur-

2^ «P»ve ^Sffrtnent legal battle

tamtioas in Bermuda.
with ^the U.S. Government for

Mr Stewart Grayston, pres1* examp ie< is expected to focus

,

4enl of; the Bermuda attention on the Island for the I

once Management Association months. 1

-/BIMA), saw that sicnide^ 01 n m.e 0 ii maior is suing for flu?

,

wee* <o reinsurance
,

markets.

5SS& fiTdifflcult.to*placc
taxes il has paid on premiums

Change ofName

SedgwickPayne
announcethat asfrom
1stSeptember 1984

thename ofthecompany
willbe changedto

E.W Payne Ltd.

THE TEAR 1983 will be
remembered as one of
unprecedented underwriting
losses for the UJ5. property*
casualty reinsurers asd these
figures, from the "annual survey
of the Reinsurance Association

of America, give a guide to
how individual companies
performed.
(See Page 6 for U.S. report;

The key figures to the health
of individual companies are:

policyholders’ surplus—-the
amount of money insurers
have in addition to their

insurance premiums to cover
unexpected losses; net
reinsurance premiums written
—a good guide to the volume
of new business done; losses—
The claims which- insurers pay
out from their premium
Income: underwriting expenses—the cost of running the
business and administering
claims.

The last two categories are

often expressed as a percentage
of net premiums earned. The
combined ratio is probably
the single most important
figure for any company. It
Is a combination of (he
underwriting expense ratio
and the loss ratio. A combined
ratio of uoder 100 indicates
an underwriting profit; one
over 100 generally Indicates a
loss.

Normally, companies aim for a
combined ratio of 100 or lower.

An insurance company’s
earnings from investing
customers" insurance premiums
are used to cover the difference
if the combined ratio is

over 100.

Research: Rivka Naehoma

Sackvilie House,143-152 Fenchurch Street,LondonEC3N 1AJ

Telephone 01-623 8080

E.WPayne Ltd. is amember ofthe Sedgwick Group
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rst is over after the

years of upheaval
Underwriting
agencies
STEFAN WAGSTYL

THERE ARE clear signs that
the worst is over for company
underwriting agents in the
London reinsurance market
after five years of unprece-
dently tough competition and
often intense criticism of some
of their activities.

The agencies are settling

down after an upheaval in
which they felt the impact of a

worldwide down-turn in insur-

ance rates, and the effects of
allegations of abuse by some
agencies which left the innocent
underwriters tarred with the
same brush.

Agencies are now benefiting

from the calming influence of
a general -improvement in rates,

which has followed a fail In

insurance capacity as com-
panies have withdrawn or
limited their exposure to the
market.

There will, however, be no
return to the bom of the decade
started in the late 1960s when
London agents enjoyed rapid
expansion, underwriting re-

insurance on behalf of insur-

ance companies, particularly

those from overseas, who were
keen to win a share of the
world's biggest market in

London.
Everything went sour in the

late 1970s. The explosion in

capacity, both in London and
elsewhere notably in the U.S.,

turned underwriting profits into

often heavy losses, too big to

be offset by investment income.

Some overseas companies,
frequently direct insurers with
little knowledge of reinsurance,
suffered from being innocents
abroad in the sophisticated

London market
Worst of all for the reputa-

tion of London, some agencies
abused a system in which they
earn money for themselves from
generating turnover for their

clients without bearing any
share themselves of the insur-

ance risk.

In the turmoil which followed,

overseas insurance companies
took action—some pulled out of
London altogether, others
switched agencies and some

established their own offices In
London.

It is not clear to what extent
dissatisfaction with a particular
agent prompted these changes—
companies which had been
taken for a ride were reluctant
to admit their mistakes, pre-
ferring to withdraw quietly.

Certainly, the great majority of
losses were caused by the
decline in rates in a difficult

market— companies operating
through their own subsidiaries

were often worse hit
In a controversial case, the

Instituto de Resseguros do
Brasil suspended the under-
writing operations of its London
branch after being faced with
huge reinsurance claims from a

underwriting agency.

The decline in capacity has
to some extent at least been
brought about by the with-
drawal of the weaker com-
panies, both UK and foreign,

from the market. This means
that the remaining companies
are those which axe more likely

to choose long-established
agents to represent them.
“ Rogue agents " have in some
cases been exposed.

Brokers placing business are
also more selective in choosing
agencies. After discovering

how difficult it was to recover
claims from same of the less

honourable companies repre-

sented by a few agencies,

The most important influence on

the market is the hardening of

rates. If this establishes stability,

then insurers and reinsurers will

gain new confidence in the

market, and their agents.

stricken Lloydte syndicate once
headed by Mr Frederick Sasse.

Thus many insurers and
reinsurers looked around and
saw no reason to change an
agency where they bad been
satisfied clients for many years.

Top London Insurance brokers,

who also run underwriting
agencies, among them Sedgwick
Group, Willis Faber and Hogg
Robinson, for example, have
several long-standing clients on
their books.

Nor did relationships between
agencies and insurers always
break up amid recriminations.
The use of an agency was seen
by many insurers as the
cheapest way of entering lie
London market Once a foot-

hold had been achieved it was
a natural step .to set up an
underwriting subsidiary.

A few other insurers have
moved the other way. Finding
the subsidiary they set up too
expensive <to ran, they dosed
down and turned instead to an

brokers are more careful about
Identifying the principals for
whom the agencies act.

On balance, more foreign com-
panies are establishing reinsur-

ance underwriting subsidiaries

or branch offices in the UK,
reducing the number of poten-

tial clients for agencies. Other
companies are setting up
jointly - owned underwriting
offices with other insurers.

As an example. Kolonia
Versicherung of West Germany
operates Associated Insurance
Management jointly with three
other European partners. The
point here is that the under-
writers have an Interest in
minimising the risks in the
reinsurance they write since

the agency is owned by princi-

pals on whom the liability

would £aIL

UK insurance companies also

play a part in these changes.
The Chandos Insurance Com-
pany, a subsidiary of the Bass
brewing group, last month

ended an agency agreement
with the Insurance Corporation
of Ireland and opened its own
underwriting room.
The precise legal position of

the offices of overseas insurance
and reinsurance companies is

unclear. If the foreign company
accepts business in the UK
through a branch office or an
independent subsidiary, or has
an agent with underwriting
authority it needs to have
authorisation from the Depart-
ment of Trade and Industry.
However if the London office is

merely a contact point passing

on business which Is legally

accepted outside the UK then

such authorisation is not
required.

Unfortunately, the division is

not dear cut and the demarca-
tion has been thrown into the
air but two recent court cases.

The Bedford Insurance Com-
pany vs Instituto de Resseguros
do Brasil, axed B. A. Stewart vs

Oriental Fire and Marine Insur-
ance Company.
The DTI is reviewing these

cases with the aim of setting
out guidelines on precisely what
kind of activities a,foreign com-
pany can pursue without the
need for authorisation.

The most important influence

on the market is the hardening
of rates which has gathered
momentum over the past year.

If this succeeds In re-establish-

ing stability then insurers and
reinsurers will gain new con-
fidence in the market, and in

their agents.

However, if improved rates

draw back into the market some
of the capacity which has been
pulled out then the outlook
might be more difficult.

But brokers and under-
writers agree that the market
will at' least be better able to

cope with these pressures than
before. The conclusion reached
in 1979 by Mr Julius Neave,
former managing director of
Mercantile and General Re-
insurance Company still stands:
“ A long-term view is part of
the recipe for recovery because
without it, and the discipline
needed to waintnin established
underwriting principles, the
attraction of the quick buck,
however illusory it may prove
to be, is irrestible. There is no
need for underwriters to be
demoralised; they hold the
whip hand.”

CEHeath
Public Limited Company

INTERNATIONALINSURANCEBROKERS-REINSURANCEBROKERSANDUNDERWRITINGAGENTS

Cuthbert Heath House, 150 Minories, LondonEC3N 1NR
Telephone: 01-488 2488 Telex: 88I300I

The City of London. The underwriting agencies are settling down after five years of intense competition,

Cautious hope that the market

has come of age

Brokers
ALEX NICOU.

AMONG London's reinsurance
brokers, there are signs of
belief—or at least, of cautious

hope—that their market has

come of age.

The larger insurance brok-
ing groups, which account for

the bulk of reinsurance inter-

mediation in London, have
been doing well on the stock

market, substantially outper-
forming other sectors.

Certainly, many factors have
contributed to this—the con-

tinued strength of the dollar

helps brokers since most of

their income is in dollars, and
most of their outgoings in

sterling. Cuts in UK corpora-
tion tax have given them a
direct boost. And higher than
expected interest rates have
maintained their investment

Optimistic
Underlyng the stock market’s

optimistic assessment of their
prospects, however, has been a
feeling that a long-awaited rise

in premium rates is now occur-
ring and that a shakeout of
reinsurance capacity is reassrt-

ing the predominance of secure
and established markets such as
London’s.

Poor results from U.S. insur-
ance companies — American
Express group’s Fireman’s Fund
Insurance and ITFs Hartford
have been the most glaring
examples—have also emphasised
a belief that premium rates
must rise.

Reinsurance premiums are
watched most closely In this

context, because a rise in the
cost of laying off risk forces the
insurer to charge more from the
original insured. And since most
policies come up for renewal at
the end of the year, what

happens then sets the pace for
the next 12 months.
Mr Jim Payne, chairman of

E. W. Payne, the reinsurance
arm of the Sedgwick Group,
says the insurance industry has
been being a crisis: ” The
property/casualty business
generally is experiencing
results which are in many areas
little short of cataclysmic.

“The remsuranoe sector was
showing signs of addressing this

problem at the end of 1983/’

says Mr Payne. Tbe end of
1984 is probably going to see the
most dramatic period of re-

insurance correction that we
have yet experienced.”
From a different perspective,

a similar view is expressed by
Mr Christopher Huxley, analyst
at stockbrokers Fielding, New-
son-Smith, who said: “Our faith

rests on the two planks of
present evidence that premium
rates are in certain instances
already picking up quite sharply
and on the looming fears of a
crisis in tbe American insur-
ance industry so severe that rate
increases become inescapable.”
Mr Huxley says that, amidst

a rise in aviation and some
maritime rates, “there are
examples of reinsurance
premiums having risen by
between 25 and 40 per cent
and even more in some cases.”
Hopes for a sustained rise

in premiums are pinned on the
eEnntination from the market of
reinsurers who stepped into the
market during its period of
rapid growth over the past
decade, hoping for a quick
return on investment money.
This “fringe market—viewed

fay the established trade as
“ non-insurance ” money—has,
because of the nature of tbe
business, taken several years to
discover the potential for losses
in it*

“It’s not until quite a long
time after you’ve written the
business that yon realise what
you’ve done,’ says one analyst.
So. the theory runs, this so-
called “Innocent capacity” is

disappearing as fast as it

emerged, seeking more profit-

able havens fdr Investment
Parallel with this has been

growing concern among in-
surers that reinsurance Is

placed securely. This leads to
suspicion of fringe operators
and to the re-emergence of
established reinsurers. It also
aids established brokers: Willis
Faber, for example, said In its

latest annual report that the
hardening of rates “enhances
the value of our placing and
negotiating skills which tend to

be discounted in periods of soft

market conditions.”

Concede
Reinsurers, faced with shrink-

ing reinsurance capacity and a
greater demand for security, are
thus able to charge higher
premiums—at least, so the
theory goes.
Some leading brokers concede

that rises seen so far have been
small and patchy. Although
capacity has undoubtedly been
falling, the principal result has
been a shift in toe balance
between different types of
reinsurance.

In some cases, proportional
treaties have not been filled

—

brokers hove not been able to
place toe desired amount of
reinsurance through a propor-
tional treaty. So toe remainder
of the risk must be covered by
excess of loss reinsurance, in
which toe reinsurer accepts
liability for losses far excess of
an agreed amount, subject to
an upper limit
This phenomenon has poshed

up excess loss rates. It could
have a long-term negative im-
pact on brokers, however, be-
cause excess loss tends to pro-
duce high Income at toe begin-
ning of the insured period,
while proportional treaties pro-
vide steady income over a
period of years. Some argue,
therefore, that a shift in toe
industry could produce a lop-
sided effect on brokers’ earn-
ings.
One of the reasons for re-

insurers’ unwillingness to enter
proportional treaties is the fact

that premiums take m brngthae
to work through to- them, .ad
that the amount reaching them
will be far smaller toaaffie
premium.
This is because - insurers

keep substantial , reseeyes
against claims, There stosign*
of incwwstag pressure, fcMHWft
to Improve toe posMon tot
reinsurers, and for contractual
conditions to be more strictly

complied with. This will tore
faster paperwork oa brokers
and « quicker pess-torcnmfc of
premium money.
Tbe theory that capacity in

the reinsurance dodostiy b
permanently contracting, how-
ever, should not be taken, too
far. A record number of
people—over 4,000—ore writing
to join IAoyd’S. So the brokers
must wait «nd see whether the
tuna in the market—vAdch is

remarkably independent of
swings in economic growth

—

will be Hasting.

Meanwhile, UK reinsurance
brokers age seeking lnoieurin^y
to expand their badness
through indigenous operations
in toe tL&, simply because it

is the biggest source of
premium income.
For example, WUlls Faber

has long had links with John-
son and Hjggteg of toe 1XSL,

and bos recently taken » 49
per cent stake ta the American
broker’s reinsurance subsi-
diary. Sedgwick Group has
bought Capita* Intermediaries
to expand its reinsurance busi-
ness in toe Mid-West of the US.
US. firms, of coarse, have

already made substantial leaps
in the other toreotion through
Purchase of London brokers.

The transatlantic moves are
part of a trend to provide a
more effective international
package to multinational com-
panies.
Many have also set up

specialised subsidiaries— and a
number of small specialised in-
dependents have also flourished—to provide expertise in
refaguring advanced techmriogi-

Emphasis on meeting needs of

the industry more closely

Bank services
MARGARET HUGHES

OVER THE past two years or
so banks have hero placing
more emphasis on tailoring
services to meet reinsurers’
needs. They are doing so by
bundling together their «nrt*Hng
services in packages which meet
the requirements of the reinsur-
ance industry. They are also
becoming innovative in develop-
ing new services specifically for
reinsurance companies.

One product which is particu-
larly topical at toe moment is
the irrevocable letter of credit
A recent ruling of the National
Association of Insurance Com-
missioners (NAIC), which
groups together the state regu-
lators in toe U.S., ia expected
to result in even more extensive
use of this facility by the
reinsurance industry. As a
means of strengthening further
toe financial security of UJL
insurance companies, tbe NAIC
has ruled that IBNR reserves
(losses incurred but not re-
ported) apportioned to non-
adrained reinsurers will in
future have to be offset by
either a cash deposit or stand-by
letter of credit.

Irrevocable sight letters of
credit issued by banks are al-

ready widely used by foreign
or non-admitted companies re-
insuring business out of toe UR
Tbe mechanism developed as an
alternative to OCAs (Outstand-
ing Claims Advances). These

are tbe cash deposits or other
securities advanced by foreign
reinsurers— once a loss 1ms
occurred and been reported to
the reinsurer— to U.S. ceding
companies. OCAs offset that
portion of -toe reserve for losses
which the primary insurers are
required to set aside by U.S.
domestic regulations which
cover losses on reinsured risks.

The main drawback of OCAs
is that neither the primary
insurer nor toe reinsurer
realises real return, if any at
an, oh these fluids whfle they
are tied up in meeting toe regu-
latory requirements.

Letters of Credit
Since toe New York State

Superintendent of Insurance
riong with other state and
federal regulatory authorities,
began to accept clean Irrevoc-
able letters of credit as an
alternative to OCAs they have
been increasingly, used by re-
insurance companies.

Since the letter of credit is
irrevocably secured in toe bank
toe danger of a reinsurer
becoming insolvent is removed.
In addition letters of credit
usually cover the full amount of
toe estimated losses rather than
toe 70 to 90 per cent generally
provided In toe form of OCAs.
They are also appropriate for

facultative reinsurance (indivi-
dually negotiated reinsurance
business) where generally OCAs
are not extended.

Letters of credit can be used
for a number of contracts and
toe same one can be Issued on
behalf of a number of rein-
surers in favour of toe same

beneficiary—toe U.S. direct
insurer. They are generally
issued for a period of three
years and can be extended
annually and adjusted in value.

The collateral put up by the
reinsurer will often be in the
form of a UA dollar deposit
account with toe issuing bank
although, other forms of col-
lateral such as securities are
also accepted.
The advantage is that unlike

toe OCAs the reinsurer will
earn a near market return

—

usually just below three month
Eurodollar rates—on the dollar
deposits.

Letters of credit can also be
used to cover that portion of
the primary insurer’s unearned
premium reserves which are due
to toe reinsurer. They can also
form the “corpus” or assets
of the trust funds which a nore-

admitted insurer is required to
establish with a U5. bank to
enable them to undertake
“ surplus lines ” insurance busi-
ness in those states which allow
them to do so.
As an instrument developed

to meet UA regulatory require-
ments toe letters of credit
business has expanded with the
Increasing amount of insurance
ceded out of toe U.S. to London
and elsewhere in Europe. They
are also used for other cross
frontier Insurance business
where toe regulatory authorities
allow them as an alternative to
cash deposits within that
country.
Because, for U.S. purposes,

toe letters of credit have to be
Issued by banks which are
members of the Federal Reserve
System, the leaders in the field
are the big American banks like

Citibank, Chase Manhattan or
Bankers Trust.

These banks have simultane-
ously built up specialist units
to service the insurance indus-
try. Citibank, for Instance, has
more than 60 specialists hi
London. Chase is hmAw with
16 but all ore well ahead of the
British hanks which have been
slow to wake up to the needs
of toe insurance market,
although they are now begin-
ning to.

Advantages
The speed and cost advant-

ages of electronics funds
transfer Is particularly valuable
to reinsurers transferring
large amounts across national
frontiers. Banks are beginning
to tailor these and the more
traditional banking services to
the insurance industry’s needs.
This applies to current

accounts, deposit accounts,
investment management ser-
vices and foreign exchange
facilities in particular. One of
toe new bank services which is
proving attractive to reinsurers
is the multicurrency chequing
account which allows them to
receive and pay out money in
a range of currencies.
But though toe major

American banks are gearing
their products to toe reinsurers
needs others still have a long
way to go. In toe meantime
toe letters of credit business is
becoming more demanding for
the banka whose skills at
evaluating good credit risks are
being put to the test at a time
when the Insurance business
generally Is going through a
difficult time.
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Belts being
risks are

tightened

examined
as The worst year since 1906

The U.S.
WILUAM HALL

were accepting and tire under- what our terms would be. and warned that “ our major ground
__ m mmjr fotog security of

ffffi
***™*5 *” ***? k®™ «™imstancffi for concern is that we do not “FOR property - casualty man me muu»nj ance business In this form. It rier win not oe insolvent wnen

The UK the reinsurance efaamx when we have put up terms and yet see an? real evidence that reinsurers, 1933 will be remcm- According to the RA's latest
JJg® however! continue to write the claims fall due.

Reinsurance underwriters we have got ^orders on those the primary insurance com- bered as a year of unprece- statistics the combined ratio of
d

'

ical malpractice reinsurance Although the near-term flnan-

IOHN MOORE vfh° A”v®.
.

^

rtl<
?
pa^ .

3 te™?* F0*’ panics in most markets have dented underwriting losses,” the companies it polls was 1*6- the daims. clal performance of the U.S. re-
nsk. the terms of which have Ltoderwrrtere who are accept- taken steps to improve their savS Mr N. David Thompson, m the first half of this year m of lts insurance industry remains dls-
been established by a leading mg risks on a facultative basis own underwriting results, par- chairman of the Reinsurance compared with 111.6 in the same .j* General Re is also appointing, it Is dear that the
underwriter m an wther organ- —whereby each risk is rein- ticularly in those classes of Association of America fRAA). period of last year.

finding that its treats* general long-term potential continues to

LONDON STILL remains a J*™11 the sured totoyidually—are Umit- business which ore most The industry cannot continue Andr£ Maisonpierre. presl- lability business, which involves look attractive to some outside

dominant reinsurance centre,
te^ns 'S*1 u»derwntcsr. mg overriding commissions and heavily reinsured. to sustain the current level of dent of the RAA, says that the automatic assumption of investors. This was under-

with local companies and Lloyd's ”r LWioaid rox. chairman of other commissions, which has ' We hope that tire coatinu- adverse underwriting results, U.S. reinsurance industry can- certain classes of risk identified lined by the decision of General

attracting more than S7bn of
*3“ p^!ne

f^’ brought about some improve- mg pressure being exerted by 3nd significant changes in the not continue with such ratios ln a treaty between two com- Electric Credit Corporation

Uavpi 3i-p •» Hear indication that that because of continuing un- evidence of sigmScBiTt wltb-

the company’s basic underwril- satisfactory underwriting results drawals of

ing business is underpricing Us for medical malpractice re ^
services General Re’s coal is insurance written on on occur- benefiting from a Bight to

to^avtfa ratio of less than 100. rence form, and Its inability to quality” by buyers of reuuur-
_ . „ , „ ^ develop and charge appropriate ance who are happy to pay
General Be s figures.

r3lft. {or rhe product. It is no slightly higher rates in return
poor, are a good deal

'JJET longer accepting new reinsur- for the knowledge That the car-

wdio tave participated to * tenm. sm rax r ox. pawns in most markets nave dented underwriting losses" im compann ujmu »» mm
on the claims dal performance of the D.5. re-

nsk, the terms of which have Ltoderwrrtere who are accept- taken steps to improve their savs Mr N. David Thompson. in the first half of this year ou
A
l

{ n̂ m of its insurance industry remains dls-b^ established by a leading ing nsks on a facultative basis own underwriting results, par- chairman of the Reinsurance compared with 111.6 in the same
d *• General Re is also appointing, it is dear that the

underwriter man other organ- —whereby, each risk is rein- ticularly in those classes of Association of America (RAA). period of last year. finding that its treats’ general long-term potential continues to
isatimi, have often dsputed the sured individually—are limit- business which are most The industrv cannot continue Andre Maisonpierre. presl- liability business, which involves look attractive to some .outside
te™s ” underwriter ing overridm# commissions and headly reinsured. to sustain the current level of dent of the RAA. says that the automatic assumption of investors. This was under-.
Mr Donald FOX. Chairman of nthon* Mmmvsimii which has “Wo hnrw> Hut tha Minrirm. . i TT C Pin. * a i:.»j «... Jiu.:.!.. it

terms.” said Mr Fox. ponies in mo6t markets have dented underwriting losses,” the companies it polls was 126.2 dal performance of .the U.S. re-

isation, have often disputed the sured Individually—are limit- business which
terms of the lead underwriter, ing overriding commissions and heavily reinsured.
Mr Donald Fox; chairman of other commissions, which has *' We hope that

SVS^SSSS: Association Other rotasiromee ^oups in writing auditions «d toughen 5KSS& fete*

ing pressure being exerted by 3nd significant changes in the not continue with such ratios ln a treaty between two com- Electric Credit Corporation
reinsurers to improve under- reinsurance market will for long and there are already pjnjes, is also proving especially (GECC) last spring to. pay

, . _ . toe end isst year, said London are refusing to renew terms will, in time, have some „ Thomason's remarks in brightening as companies clean
Within the London market that there had been cases which contracts and succeeded to re- effect, but we are realistic .^ reoort of the up their -portfolios and post
lsrness is exchanged between had been nut- no for nvmewai iRmmroHw .m »ioM<Th v«- the latest annual, report or tne *

i* difficult to correct in terms of Slbn for the Employers' Re-

Mr Thompson's remarks in brightening as companies dean boosting its profitability. insurance Corporation (ERC).

bustows is exchanged between had been put up for renewal negotiating Improved terms on enough to
k

acept that at best
I rf\l-um u^thedepreused sute substantial rate

P
in- efforts^ pu^tts^ra caroitty^irw^m

,

to^wI7A
<*

6e^!i ZJ*** PT existiaK business' Moreover' teppen gradu- creases. ” It looks as If what gjfZ *UidSS Iti? onlyfour yean sinceknow“ ¥ ticipatmg underwrUtog on the there has been withdrawal of ally.” 21/^ ihp industry executives have been that the orocess is beincr Getty Oil bought ERG fo
London market exchange busi- Snp had indicated that -they
ness. At the end of last year not approved of -terms,
underwriter in another organ- .“Two or three years

of an industrv which had just creases, ic iwh> as u woai house m order, there is evidence it is oiuy tour years since

had its worst year since the industry executives have been ttart the process is being Getty Oil bought ERC for
slip had indicated that they bad capacity at the fringe in Lon- But the latest round of dis- ““

earihcuake talking about for many years is hastened by the increasing ner- $570m. In the intervening
not approved of the terms. don os companies operating appointing results among UK 4„r^i9S3 W2S bad coming to- pass.” says Mr vousness of some buyers of re- period, the U.S. reinsurance la*

' ^ES
.

through underwriting agencies primary insurers is encourag- L^' SSes report that the Maisonpierre. insurance. Because of fears that dustry has been, through one of

_ m a m a m The reinsurance industry is

Lloyd’s market comes under scrutiny x ssfsks
casualty companies, whose risks

it reinsures. A cursory glance

PREMIUMS AND CLAIMS at the newspapers over the past— few* months gives an idea of the
11 figures to £000s 1980 1979 1978 1977 1976 difficult trading conditions they
Kai—All classes combined: have been facing as a result of
Premiums 3.653,372 2,839,468 2,163,281 1,896,171 1,703,168 fierce competition, depressed
Underwriting profit 21,748 37433 110,811 99,948 96,486 prices and unusually adverse
Investment income and appreciation 374,427 233,625 169,285 110,887 83425 claims.

LLOYD’S OF LONDON has be-
come one of the world’s most
important reinsurance centres.
Up to 'two-thirds of its AU figures to £000s

now accounted for by T<tol-AU classes comhtoed:

ance business, which places it ’"
"IL'Jl"

among the gikamrts of the rein-
Underwriting profit .......

surance community such as the Investment income and aj

Munich Re and the Swiss Re.

PREMIUMS AND CLAIMS

rVimiiaH in Tormc nf earnings, aoie Lines ana me remamaer creunwanmnnii oi some ot uw usm uu a ucw vnu^a,

tmrii vear at the earli^t. are trying hard to price- new less well capitalised and less nearly twice what Getty had^
*

.-nrtncTrv is business at more sensible levels, responsible reinsurers in the paid for ERC. or roughly. 1.9
The rmnsu^ce imlustiy is

Genera! Re. for example, says market While there Is no times book value.

Ambitious plans for NYIE

Signa Corporation, one of the

Lloyd's pranium volumes for account by earmarking, pro- over funds." An extensive fin- thetic attitude of the Revenue U-S
:,

reinsurance are estimated to. miurns of the dosed account
represent a market share

.

among the professional reinsur- These premiums are roUi

vvci Iiuirn. IU1- Uicuc tflULUue WI -cue ntveuLe . . ... - -r nrjr
vestigation into the use of these to the build up of onshore re- ff ^
funds which might be other- serves Lloyds' says it needs

increasing all the rin-vp as mflums are ret aside for this

capacity diminishes to centres purpose.

around the world. Lloyd’s buHd-up of extensive

huge reserves to meet largeamong the professional reinsur* Th«e premiums are tolled 5SS.e hugerSSS S Mta of S34.8m compared
ance companies—those wMch into the open account policy a rein. toat with a profit of S163.7m in the
onlytransact reinsurance busi- “r^si^re to riore" S siSLd^ °* last

ness—of over i per cent. Jem. wtocb ensues tint toe
b Lloyd's insurance syndi- brought back and applied to 15 a laS m the underwriting

Among all rm^iu^ce camera accost has aiffiment ^ A tax-deductiWe reinsur- thT^derwritera’ genertl an- c>’cle as far as the reinsurers
Lloyds market share repre- ftorfs to meet tabtittiefL Up to

is paid by the shore reserves. are concerned and these corn-
sents around 4 per cent and is 04 Lloyd's annual pre- ^ manev „ ponies are only now beginning
increasing all the time as miums are set aside for tin* ?Uge 'fe5 wiU necessitate toreport the effects of the
capacity diminishes to centres purpose. • Jarge ‘‘ reinsurance to dose depresred business conditions
around toe world. Lloyd’s buBd-up of extensive The premhuns and invest- Jiff

1 which hit the results of

.
Lloyds expansion in the re- onshore reserves for future

,
- . _____

fuuus ^J^&ed offshore, primary insurance com-Lloyd’s expansion in the re- onshore reserves for future
,lUL,„ ___ „ .

funds lodged offshore, primary insurance com-
msurance market was stimu- liabilities has met with soma P?*1 eanlmss rolled over according to Lloyd s. parties to the U.S.
teted by the increased demand scepticism from the British In- ”5U’

ee
!
1 Uoyd’s arguments are fall- General Re Corporation,

for reinsurance in the U.S. mar- land Revenue, which has come JP tog on deaf ears, however. The which with assets of S5.4bn is
ket to the early 1970s as local to regard the practice to pact

C°^^any
. .f Revenue is annoyed that the biggest U.S. reinsurer and

primary companies, faced with as a tax avoidance device 5“^?™ 40 ,”1f
s
^
Ild

?
cate Lloyd’s, with recognised tax also one of the strongest finan-

fttlliing stockmarket values designed to reduce taxable pro- Privileges whidi make the mar- ciaUy. recently reported a fall
whirii eroded reserves, looked fits to any one underwriting ^ profit- ^ gffective on-shore tax of more than one-third in its

for additional protection. account and to smooth out the ab
icy_ haven, has resorted to reinsur- first-half real income to S69.7m.

Business flowed to London to peaks and troughs to under- .
°*** tne ycar

^ “““s ®nce to mitigate tax liabilities. General Re's experience,
large volumes and was chan- writing performance to offset

become used increassigiy than use reinsurance while better -than the industry
netted to the Lloyd’s market any sharp changes to the tax _

waretiouse tie syndicates wrth a proper commercial pur- average, gives a feel for the
by the exclusive circle of charges. Si

T^rt oGier' pose. scale of the recent downturn

to^to^past two years ^ At the same time, the funds Sy.^te Smbined^raderwiSn^
a* wkdjiawttsB of reinsur; SiSf £?5£ance practice to the Uoyd’s
jnartset””"has ~come "mtoex WOTtolg membere -have a direct ^ .

7na^et'3 underwriting ^m^4d'wrth
1

101.92 cent
scrutiny and considerable re-

04 1?82- 11 ^toeared sharebo*dtog interest and have to 75
in thefiret half of last year,

assessment. ffidnridH taken dmden*, expenses, to- "BPS*** to skSe terSi tofa means
scrutiny and considerable re-
assessment.

IT IS ONLY 4| years since

the New York Insurance
Exchange (NYIE), the t'3.
answer to Lloyd's of London,
opened for business. A1though
its early career has coincided
with one of the worst-ever re-

cessions to the insurance in-

dustry, its business is grow-
ing rapidly.

A few figures indicate the
progress of the NYIE. In the
first year it wrote $18.7m of
gross premiums. A year later

the figure was S72J>m, and to
1982 it was $156.4m.

Last year, premiums
totalled $282Jim and to the
first six months of this they
were up 394 per cent at

51674m.
Sir Don Rentershan, the

president of the NYIE. has
forecast that they will be
running at between 5420m
and 5450m by the mid of tins

year.

“Some say we have not
grown as fast as we could
have and I think that is true,”
Mr Rentershan said to a re-

cent interview. “But I say
that we have grown as fast as
we should have. Unfettered
growth produces wild results.”

That said. Mr Rentershan
and his colleagues while
scrupulously avoiding being
rude about Lloyd's, make no
secret of their ambition to

turn the NYIE into one of
the dominant markets in the
world by the end of the cen-
tury. That is only another IS
years away, lest we forget.

The vast bulk of the
NYIE’s business is reinsur-
ance and If It were Tanked as
an individual company, it

would already be the seventh
biggest to the U5. market.
The exchange appears to be

benefiting from a strong de-
sire ln the U_S. insurance in-

dustry to see It succeed. Al-
though early parallels were
made with Lloyd's of London
and mtxcb was made of its

possible competitive threat,

insurance executives believe
that there is a genuine need
for an exchange in the U8,

Indeed, it is one of the few
areas of the world’s financial

markets where London still

has a disproportionate amount
of business. Most or the other
financial markets have gradu-
ally gravitated westwards
across the Atlantic.
Perhaps the most visible

sign of the rapid growth of
the NYIE’s business ln the
recent acquisition of a new
headquarters at 151 William
Street, one block north of
the exchange’s present build-

ing in Lower Manhattan.
The ~new building, in the

heart of New York’s financial

district, wiU give the NYIE
roughly 2} times more apace
and allow It to plan for ftu>
ther growth in its staff, who
now number over IMLUs syn-
dicates currently total 46.

The NYIE {dans to move
into its new premises late this
year or early next year. It will
then have a 18,000 sq ft trad-

ing floor. Although It has
been growing rapidly, the
NYIE is still regarded as very
modi a secondary market, bat
in three or four years time
this opinion might weH have
to be revised.

In the short term, atten-

tion is focused on the- poor
underwriting results, to com-
mon with the rest of the re-

insurance industry. -At toe-

ad of toe second quarter ef
this year Us combined ratio

stood at 1404, compared with
1154 a year ago.
Part ef the reason for the

disappointing figures Is that

during a period of rapid

growth, expense ratios tend to

run ahead of premium income
as firms take on new staff to

do future business.

Even so, Mr Hcuterahan
notes that “difficult market
conditions continue to Impact

on underwriting results and
excessive price competition

continues to - erode the.

strengths of the industry.”

itself, reinsuring outside and _^*at substantial tax ledge of the underwriting issue has considerably under- penses.
inside its market. At the end “regularities may nave tanen members for whom they act mined the Revenue’s confidence Althoueh the losses on this
of each underwriting account pfcacc U5™g remsurance. The market argues that the that reinsurance is used as a side of its business are offset
it reinsures its outstanding At the core of the Inland funds have been necessary proper commercial instrument by earnings from its invest-
^abilities into the next Revenue's concerns are “roll- only because of the unsympa- in toe Lloyd’s market merits, combined ratios of this

Sharp rise in claims
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Poor return from
higher volume

Japan
ROBERT COTTRELL

JAPAJTS major insurance general manager of the rein- was also a sharp rise in the when interest rirtes-^and
companies have, in recent durance and overseas depart- number of large individual investment income— start to
years, sharply increased the ment of the Chiyoda Fire and claims (of more than DM 8m Ufocf Rprmnnv £aH?
volume of reinsurance which Marine Insurance Company. apiece). Results from foreign MCnildHy For its part Munich Re fcK

The d«*ness of those rela- reinsurance activities were cark strongly urged insurers ^to

i r
tionships means that there is no particularly poor.

JOlifcTHAM CARR
tighten the tondttSons under

al?tak£j a ^
oom ‘for brokers 1,1 jHaesS* The one positive factor is £***

~"~T rrv\“Z. “'rr'Lr Japanese reinsurance. Business that Munich Re reports a bin .
business, and has become even

552= Is *»e Crease in its earning, tarn. ,g£^S
national business. Japanese insurers began ** general • business ”—mainly kuck even 194 per ance activities & takes on.

Ia the financial year to ceding significant business over- investment income—above all ..
This at least partly reflected

March 1983, the last period for seas in the 1960s, with the because of the continuing high
i ».

8re mo<*e3t I!̂ se of taW *

which industry-wide returns are emergence of big-ticket policies level of world interest rates. le
^T. P®1* —m Uanork terms—

“

available, Japan’s 21 major such as jet airliners, super- This allows the company again
non-life insurers including one tankers, and petrochemical to add to reserves while paying 1983-84. Indeed, feat figure

specialised reinsurer, Tul Re, plants.. its
_

traditional 18 per cent 2£5^ K ^

insurance
in recent

THE LATEST report from from real estate)—producing quantity.
.

xt West Germany’s MUnchener income for the year of Munich Re has beenhai^e^
ii-mm Tl*AfYI Riickversicherung (Munich Re), DM 853m. Gerlipg RQdt s -ing awray for years

LLill irOin ^ world’s largest reinsurance DM 3.1bn worth of ravKtronts
^
ep
°C

tS
w,
a^^ ?K'^hrp t

. -^S
enterprise, tells a tale which is brought income in 1982-83 of flow .business by wsurecs

in part all too sadly famUiar. DM 243m. r^mir^Vfho tiptoe

y

VOllimP Gross premium income rose in Results like those appear to take looses on
V UJ.IJ.1H.C the 1983-84 business year (to allow toe companies to boost

June 30) by a modest 4 per their reserves quite handsomely
cent to DM 9.9bn (U.S43.64bn), to take account of all reinsur- higb mterest me

reinsurance market, the major and reinsurance losses are said ance risks. In many cases this ^ ___
companies form a small, rela- to be even higher (though so is so. For example, Munich Re Munich^ Re ^ stresses mac cmi

tively tight-knit community, in far unspecified) than the showed a reserve ratio (that is work m toe stamMenn huite«
which business relationships DM 370m recorded in 1982-83. toe level of reinsurance reserves insurance and imMirance

tend to be long and constant . tVl _ . hnII_ related to the levui of net depend crucially^on long-t^m
.

e Not only did the broad bulk premium irtoome) of 186 per security and confidence. What
We know each other very of reinsurance business con- f^>nt ^ 1982-83; tint of GerUng happens to underwriters locked

well, says Mr Sadanu Fukaya, tlnue to deteriorate but there Into loss-making podicy commit-
general manager of the rein- was also a sharp rise in the — »i». inhmH*
urance and overseas depart- number of large individual

years. Bharply increased the ment of the Chiyoda Fire and claims (of more than DM 8m iuAcx Pannanu
volume of reinsurance which Marine Insurance Company. aniece). Results from foreign WWtssnfc Mcruidliy

I

they have assumed from over- r]osAnACC ^ 1hnao ,

apiece). Results from foreign
reinsurance activities were JONMHAN CARRI

uury «•« a^umeu iiwn over- The closeness of those rela- reinsurance activities were

JSJi vanships means that there is no particularly poor.^ brokers * &***&* The one positive factor is

very cautioJ and^ fEiX”1*' BUSme“ “ Re reports a big

ative outlook towards new inter-
uixecuy. increase in its earnings from

national business. Japanese insurers began “general- business”—mainly

received gross retasuiance pre Another risk frequently dividend-on increased capital.

miurns from abroad totalling ceded abroad is that of a major It would hardly be accurate m€pts*

Y383.3bn (US$1.65bn). After earthquake, such as last devas- to call Munich Re “typical

vtved two world wests and has because of currency move-
striking continuity of manage- meets. T ^yst year the D-marknuuiits uvui dDiwa louuung wiunu is uui ui a aidjor *« "''"u ment /the current bn-se. Herr i,n. iT ,7,, ,T„ ,, imnor

Y383.3bn (US$l.65bn). Afte? earthquake, such as last devas- to call Munich Re “typical" of ha?hte S
claims paid of Y289.9bn, and tated Tokyo in 1923. There is the German reinsurance market 1969).

““ ^
commission of Y96.5bn, toe simply not the capacity on —for it bestrides that market Compare that with a company ig~!z3?
companies were left with a bal- world markets, says Chiyoda’s Uke a colossus. On a 1982*3
ancing deficit of Y3bn. Three Mr Fukaya, to fully cover the comparative basis, Munich Re toSiuflSuSSm
years earlier, by comparison, costs of a possible reoccurrence, drew in gross premium income ^ iggg) founded the iLmrktfTmt

expressed

gross premiums received Industrialists in particularly °* ^ 9.6bn, while its nearest ecMwmie »nri ftnawfal nu*m m .m. i.

missions.
cover (householders
separately under

In terms of business ceded mental earthquake insurance WUniache Ruckversicherung.
VSSS s®d dm 2.renS £S** “
a govern TrH i r,ic^},D announcing a rise of onfly 24

from Japan to overseas, how- scheme).

!uns ’ announcing a rise of only 24
Even the top reinsurance per cent to DM 1.41m hi grossthe -nmhM- Hinw nv 1 cn,T» .WF nauauumw wa«. LO iia 13k

concerns with very buoyant premium income for 1982: “We
_ Japanese, insurers say. that tov^etrt income have .cleanly asked for major hnprovemente

poeitive balance of Y22.4bn. London, but retain their con- to deal with them varies.
Growth to Japanese business fidence in toe maricet Thev do From toat DM 370m
ceded abroad has been slower however criticise British tosur-

reinsurance loss at Munich Re
than growth of overseas busi- £££ toiSs to? bSnfs^ * 19SM3 ' n0 less toan
ness assumed in Japan. «<«« - - - s slower

of the underwriting business where we were not we gave upUM 370m they take on at the expense of the business.

ness assumed m japan, uver wjth naoerwork and 'nartiini- DM 187nl C*une from the fire
the three years to March 1983. £S sector

.
DM 153m from that

gross premiums on business fs ^ block of diversified sectors
ceded abroad has grown just 0ne executive ’savu hbs com- which includes credit, legal aid
over 16 per rent, against 37 per pan? a

and technical insurance,
cent growth for gross premiums JgJrt to dtalSrectiv^rith U4 DM Q5m from Personai liability
flowing Into Japan. St££ and DM 21m ^ transport

Japanese insurera have little ff^bSineiria Lmdo/JS tbe life “ctor showed a
taste for the “cashflow under-

1, 1 1 Profit—up to DM 56m from
writing" practised overseas, or down 0 tone and expense. DM 4tm a year earlier. It was
for the cut-throat competition Japanese insurance com- much toe same tale at other
which has driven down the patties, like the country's other companies for example 1

quality of reinsurance business financial institutions, can afford Getting Globale Rack where I

worldwide. "We were victims.*’ to take a long-term view, (again) the life sector was the I

says one executive, “we were a Government supervision effec- only one in the black. i

little bit innocent as under- tively guarantees the soundness

SPANISH LEADING BROKERS IN
INSURANCE AND REINSURANCE

GIL Y CARVAJAL, SJL

REASE0UROS 6IL Y CARVAJAL, SA
GIL, CARVAJAL & PARTNERS LTD.

writers."
The domestic operating staomty of industries. without a lot of aggravation In

environment foe Japanese lnsu- Regulated direct premiums view of the reinsurance com- 1

ranee companies is stabilised by ensure profits to cover tem- ponies' big investment income,
tight control from the govern- porary foreign reinsurance The book value alone of Munich '

ment’s Ministry of Finance, losses, allowing Japan’s insurers Re's investments in 1982-83 1

Direct insurance premiums are to wait, in a relatively relaxed totalled DM 10.1bn (of which
I

regulated according to an offl- way. for international reinsur- DM 4bn came from securities
cial tariff. Whale, stipulation of ance to emerge from its and shares, DM 34bn from loans

!
that type does not prevail in the recently unprofitable phase. and debentures and DM I4bn

uperfidally, it might seem
°f

toms, and the that such losses can be sustained
operating stability of Industries.

MADRID 28010

Eduardo Dato, 3

Tel: 445 00 00
Telex: 47009

LONDON EC3

Sl Clare House
3033 MJnories
Tel: 01-481 1313
Telex: 8956107
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Co-operation

grows on a

basis

The Middle East
.

" MART HUNGS

THE <?UIiF shippfag war has
Inflicted practically no loss cm
tfa

_
Arab regionaS dsunmce

nwarfeftt, dttougb conference
Mdfiptos Hues, inctofins United
Abbo Supping Company
fUASC). have recently adjusted
war risk surcharges oa Gttif-
lnud cargo.

- Ob coatriDere; Headed in
Mediterranean ports t2ds «n>
tetegb.faas risen <tea SxSeb as
24 pee cent,-.

.

- Kuwait Oil Tanker Company
<KETC) dd not take out war
«WK cover <m its 23 crude md

.
product earths® tmtfl last
March and cancelled it ta July
when buB. rates increased. But
those TOBtanaJi fleets that do
Insure against war risk deal
with , ft consortium of tocaHy-
owned aasraanoc umpanks in

shareholder^states.

Profitable -

to 1060 27 of these companies
fanned the Arab War Bisk In-
surance Syndicate (AWRIS),
which has so far been extremely
profitable (see table) although
gross -premium income feH
from 911,7m to. $6-5m between
1861 and 1863 son result of a
Smalley volume of imports end
transit cargo.
Except in the case of Iraq,

the redaction Is due to shrink-
tag oil revenues and cutbacks
in projects rather than, to the
hofdFRWiKnt hostilities.

while the total bUL for war-
retafeed marine toss in the Giflf
i

s

now estimated at $600m r

toehictin® the 8450m paid out to
owners of vassals trapped in the
SbntS A1 Arab, ctahna settled

fay AWRIS for 1883 amounted to

an hum than S18JS00.
yearfowo base been

“no major losses. arising from
recent events in the region,”
aocMklifig to Iraq Re, white
mMiigac the poot
AWRKretaEte ohlj/lpttetet

of the risk for its Tmrftwrtf
account and the oaUecrive
ltafaUky fc limited to $2.5m on
®ny one ship, since tne cover
may not exceed 9125m for bullam the same amount for cargo.
Most of the remainder finds ns
way to the London market,
although ARIG takes a
excess of loss participation.
Five other regional reinsur-

ance pools have been estab-
lished under the auspices of the
General Arab Insurance Federa-
tion (RATF), starting in 1968
with the Arab fire pool managed
fay Tunis Be and the aviation
pool (Socfotfi GdaGrale de Re-
assurance—Morocco).
These were' fottowed by the

engineering pool in 1871 (Iraq
Rej, the marine cargo pool in
1972 (Kuwait Re) and tec
marine fauR pool in 1874
(Morocco).

None of teese pools has been
adequately supported by ceding
companies ana their progress
has oeeu disappointing, although
proposals to reactivate them
were put forward at this year’s

GAIF conference in Baghdad.
Them Is a growing trend for

co-insurance of large risks
mining- the nationally-owned
insurance companies in the
market, which also co-operate

on a regional basis to arrange
cover for Arab joint ventures
such as Arabsat (a telecom-
numicfttions satellite project).

Gulf Air, the Arab Shipbuilding
and Repair Yard (Asry), and
shipping lines.

An example is the consortium
for die United Arab Shipping
Company (Uasc), which com-
prises direct and reinsurance
companies in Iraq, Kuwait,
Bahrain, the UAE, Qatar and
Samfl Arabia, led fay Gulf
Insurance Company of Kuwait.
At least 50 per emit of the risk

Is placed with members of the
consortium, who retain a
greater or lesser proportion of
their share according to their

own treaties.

Another 10 per cent is placed
with Arift 1690 per cent
through London brokers, and
20 per cent through UJ5.
brokers.

ARAB WAR RISK INSURANCE SYNDICATE (AWRIS)

(27 participating national insurance companies)

Gross premium Income (9m) 1981 19S2 1983

UAE L.025 0.834 0-940

Hfthrain 0.126 0440 0465

Saudi Arabia 1.050 0.238 0.276

Iraq 6957 7.439 3.273

Qatar 0262 0.194 0452

Kuwait 2.412 L867 L680

11.686 10.712 5.480

Unexpired risk reserve n/a &5S0 2.550

Contingency reserve n/ft 2500 3.060

Investment income n/a LI59 LOSS

Net profit (before allocations

to free reserve) n/a 3L574 2.467

Free reserve n/a 8,483 4.750

Unallocated net profit available

for pro rets distribution n/a L250 L200
Profit commission payable

to participants n/a 2.707 •L450

Hahmi n/a n/a 0.0183

Minimum cover on one vessel: $125m on hull (retention 1%)
5125m on cargo (retention 1%)

•Estimated

When covering industrial

installations worth hundreds of
millions of dollars—up to an
astronomical $24-8bn for

Aramco—Arab insurers have
been out of their depth both in

terms of capacity and skills,

although Arig is now beginning
to develop its capabilities in

this field.

A new pifirfady-owned re-

htsuratnoe company, to which
other domestic companies wiU
comparisons? cede 25 per cent

of their business, is being
formed in Qatar. National re-

insurers also handle a major
share of tee business in

Algeria, Egypt, Morocco, Iraq,

Kuwait, Tunisia and Sudan.
Among them, Iraq Re quotes

1988 preszriimi income of $154m,
of which 70 per cent is domestic,

Egypt Re derives 68 per cent

of ta 977m premiums from its

home market, end Kuwait Re
(968m) a sh&ttiy tower pro-

portion.

Disparity

The disparity between pre-

mium income and liability is

less marked -than among direct

insurers, but even so there are
wide variations. Iraq Re's net
retention is 70 per cent ted
Egypt Re's 65 per cent but teeir

faorne markets are protected

from foreign competition and
rates con therefore be con-
trolled. Kuwait Re, which
works In a more competitive
environment, retains only 2425
per cent
Alongside the national rein-

surance companies there are
four multinationals: Arig, based
in Bahrain; Arab Re in Beirut;

Arab Union Re in Damascus;
Mediterranean Insurance

and Reinsurance in London.
The volume of business avail-

able in the Arab "world (with
nnnnai premiums estimated at
some $5bn) has attracted a

large number of reinsurance
brokers, including the Arab-
owned Bali Insurance Services,
white has set up an offteore
company in TBa>main.

There are also specialist com-
panies sate as Scanrish, which
offers toss prevention and risk
management services.

Over

Switzerland
WILLIAM DAWKINS

SWITZERLAND has not been
Immune from the problems of

overcapacity and declining pre-
mium rates which have be-

devilled the reinsurance in-

dustry the world over.

And if there are signs that
reinsurance premium rates ‘are

rising in some markets, they
have so far passed Switzerland

by. That, at least, is the ex-

perience of Zurich-based Swiss
Reinsurance, by far the largest

reinsurer in Switzerland, with
gross reinsurance premiums of

some SwFr 4bn, and one of

the largest reinsurance groups
in the world. Its largest Swiss
competitor is Union Reinsur-

ance, one eighth of Swiss Re’s

size, with gross premiums of

around SwFr 500m.
“ Unless there is some hope

that overcapacity is reduced, it

Steady progress by Arab Insurance Group
MANY of the myths surround-
ing the creation of the 93bn
Arab Insurance Group (Arig)
in 1980 have ben exposed
over the past two years.

There has been no sign of
the political motivation white
was seen as a consequence of
Libyan, Kuwaiti and United
Arab Emirates (UAE) and
there has been no confrontation
wish Lloyd's.

Nor has Arig become a dump-
ing ground for the poorqiulity
business rejected by other re-
insurers, It is not so greedy for

growth that it will support low
rating or other unsound
practices.
- In short, Arig 'has proved to
be a conservativety-cim com-
pany guided by tee normal
edmmerciai criteria, and lit has
developed a working relation-
ship with the rest of tee
insurance community. It has
been without a chief executive
since Mr Ali A1 Bedah resigned
in 1981, but management by
ronrnuriee seems to weak and
the company has attracted
underwriters of international
repute;
Performance last year was in

lame with realistic targets white
took account of the over-
capacity in tee rotaeorance
market, tee Increasing economic
pressures on Arab oft producers
and the scarcity of good-quality
business.
Bottom-Hue profits of some

514m, compared with 913.1m
for die previous accounting
period, were stiti orriy half tee
company's investment income,
white was maintained at 528m,
(At tins time of waiting the
1883 results bad not been
flnattsed end figures quoted are
approximate.)
Although estimated gross

written premiums increased1 by
only 10 per cent cu. the 880m
reported; at tee end of 1882, a
better balance was achieved m
tee composition of tbs book fay
cutting down on marine tines
and expanding on property in-

surances.

There were also some small
advances in fire (dtteougb oil
Mrf petrochemical business re-
mained highly competitive), en-
gineering and nonproportional
re-insurance.

Rates improved significantly
in aviation, white represented
15-20 per cent of gross written,

premiums. Marine, almost
equally divided between hull
ami cargo, accounted for an-
other 25-30 per cent, while the
rest was in fixe, general acci-

dent and other classes of non-
marins insurance.
Arig is not involved in war

risk cover, apart from, a limi-

ted partiripation in the Arab
War Risk Syndicate's excess of
toss programme; it also has a
small sateffiite line in the coder
Of $508,000.

Total booked premiums

amounted to 985sn, well up on
the 541.3m shown in the 1982
balance sheet, and the retention
was over 92 per cent. The small
percentage retroceded was
mainly on an excess-af-loss

basis.

Roughly one-third of Arig’s

premium income is derived
from the Middle East, one-third

from Europe and North
America and one-third from
Asia.

Mr Farouk Kwaja, the senior
underwriter, was particularly
pleased -with the increase from
the U.S., wher the company was
able to attract direct from the
ceders—not through brokers

—

some of better property busi-

ness which it could not get the
previous year.

Once again Arig decided that

in the light of market condi-
tions it would not be prudent
to show a technical profit, pre-
ferring to build up its financial

strength. Technical reserves
were boosted from $334m to
960m, while shareholders'
equity of $i50m in paid-up
capital plus retained earnings
and free reserves amounted to

5205m.
There have been two changes

an the board of directors this

year. The chairman, Mr Khalil

A1 Sbasny, who also heads Gulf
Insurance Company in Kuwait,
retired at the end of his term
of office to be replaced by Mr

Abdul' Wabab A1 Tammar. the

Governor of the Kuwaiti
central bank—an appointment

teat can only enhance ARIG's
international standing.

Meanwhile, Ahmed Al-Tayer,

who was given a ministerial

post dn the United Arab
Emirates soon after his election

as vlcecbadrman of Arig, has
also retired. His successor is

Niasser A1 Nowais, chairman of

the Abu Dbamd Fund for Arab
Economic Development.
At present the staff in

Bahrain and London total 110,

including lead under-

writers mid 15 assistant under-

writers. With the accent on
consolidation; there are m>
plans to open new offices in
1984-85 but there are plenty of
ideas tor diversifying the com-
pany's products as a hedge
.against ft stagnant traditional

market
Mr Gumaar Maltegard, a

specialist in the offshore oti

business, was due to join Arig
on September 2 to develop the
oil. portfolio, and life re-insur-

ance is under active considera-
tion;

Mr Kwaja also sees immense
potential in the field of finan-

cial insurances. For 1984 he is

hoping tor
.
a further 10 per

cent expansion, but warns of

possible nil growth in. dollar

terms if the UJS. currency con-

tinues to strengthen.
HARY RUNGS

rate increasecapacity
is very difficult to see rates
improving," says Mr Erich
Etter, deputy manager for Swiss
Re.
The group’s non-fafe reinsur-

ance activities lost SwFr 197m
in 1982, and Mr Etter says that
they will again show a loss when
the group publishes its 1583
results in. November.
Net profits for the Swiss

Reinsurance Group, which is

also involved in insurance apd
life reinsurance; are expected
to be broadly in line in 1983
with the SwFr 97m booked in
1982, itself an 18 per cent in-

crease over tee preceding year.

In 1981, profits had dropped to
their lowest level for six
years.
Dr Walter Diehl, group chair-

man, warned at the time of the
last results that the reduction
of the non-life deficit was an
“urgent necessity.” The group
bad already cancelled numerous
unprofitable reinsurance policies
and was reducing its presence
in the industrial fire, transport
and aviation fields. It would
continue to pull out of the most

restricts
difficult areas, even at the
expense of losing premium
Income.

Swiss He’s life reinsurance
activities have been less hard
hit. They produced a slight

increase in 1982 profits to

SwFr 36m, but the group noted
that big tariff reductions in its

North American life business
continued to make themselves
felt

Higher risks

Dr Diehl went on to say in
his annual report: “The con-
stant increase of the number
of reinsurance suppliers has
caused the capacity for risks

of almost all branches to swell
immensely in recent years.
From experience, tee result is

pressure on prices where supply
far exceeds demand. Conse-
quently. tee prices for reinsur-
ance covers have declined to an
unprecedented extent.... Rein-
surers in numerous markets
are currently experiencing how
difficult time-consuming it

is to raise premiums once they

have fallen below cost price.”
la common with other Swiss

reinsurers, only a small propor-
tion of Swiss Re's premium
income is derived from its

home country. But the problems
it is experiencing in Switzerland

provide a macrocosm of tee
difficulties against white other
groups are strutting in their

own domestic merioetft
To ease tee strain on their

local income, foreign companies
tike Munich. Reinsucance of
West Germany are Increasingly
turning to new territories;

Switzerland included. “Foreign
groups are squeezing our local

business," says Ur Etter.

At borne, meanwhile, a
second new source of competi-
tion is emerging. Local
insurance groups fake Winter-
ttrar Swiss Insurance Company
and Zurich Insurance are
tending to turn to reinsurance
because they fieri that expansion
possfttwtEties tin the insurance
industry are becoming limited.

Swiss Re too is on tee look-

out for potentially profitable

new markets; "We hove to

fight. If we oame to tee
conclusion that there are

foreign markets with Interest-

ing new situations, then of

course we try to go ahead."
says Mr Etter.

However, he emphasise that

Swiss Re will never be one for

chasing extra, business at the

expense of margins. “Our policy

is to put profit before pure
volume growth,” he states.

In its domestic market, the
success of teat policy depends
on Swiss Re’s ability to foster

its considerable local contacts

and to capttaMse on the fact
that it can give a closer service

than its foreign competitors,

white generally have to

channel their Swiss reinsurance

business through teear head
offices abroad.

Elsewhere, says Mr Etter:

“We are trying to find new
business categories and new ser-

vice combinations.” In the end,
however, Swiss Re’s ability to

return to a more exciting growth
path “is just a question of

quality and how the business
is handled." »
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Mercantile and General Reinsurance#
Moorfields House, Moorfields, London.

Also represented in: Australia, Canada, South Africa, USA, Denmark, France,

Hong Kong, Japan, New Zealand, Latin America, Lebanon, Indonesia.
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The Department of Trade is seeking to improve the quantity and quality of information made available

Financial controls under the microscope
Accounting
methods

SpecialistKria3vrancx Broiierr

Crag Fester Ltd-, 43-46 King William Street, LondonEC4R SAD
and at Lloyd's

Telephone 01-623 3177, Telegrams: Greigs London EC4. Telex: 883206

ALISON HOGAN

GREIG FESTER
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82014 PARIS LA DOWSE

THE DRAMATIC collapse o£
the motor insurance company
Vehicle and General Insurance
in 1971 highlighted the poten-
tial disasters awaiting com-
panies with poor financial
controls.
A ' Department of Trade

report criticised the risky
investment policies and over-
optimism of some of the man-
agement who allowed a rapid
increase in income through com-
petitive premium rates without
proper regard to making pro-
visions against claims.

Thirteen years later, tbe
insurance world has become
even more competitive and com-
plex. The. reinsurance chain, by
which the original insurer cedes
some of the risk on to one or
more parties, has grown longer
as claims have grown In size.

A reinsurer is often
unaware of tbe original source
of a piece of business it under-
writes.
The settlement of claims has

grown more complex, too. The
length of the H Tail ", (the time
from when a reinsurer writes
some new business, to when all

possible claims have been set-
tled) can rim to several years.
The Department of Trade has

sought to improve tbe quantity
and quality of financial infor-
mation made available by
insurance and reinsurance com-
panies in an attempt to ensure
a proper level of solvency and

ARAB INSURANCE GROUP (B.S.C.)

Head. Office:

Alia Commerria] Centre
Diplomatic Area
P.O. Box 26992
Manama, Bahrain
Tel: 231110.
Telex: 939SBN, 9396BN

London Contact Office:

4th Floor, Plantation House (Sec-D)
31-35 Fenchurdi Street

London EC3M 3DX
Tel: 01-626 4155/8.

Telex: 893281 Arig G
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avoid further major failures
within the sector.

The response from the
industry has been varied. Some
companies have tightened, up
their financial procedures and
their actuaries have become
more adept at estimating the
scale of possible claims from
a particular source of business:
In all too many markets, how-
ever, reinsurance companies
provide only a very minimum
of Information as to their via-

bility and solvency.
The lack of information

works against insurer and rein-
surer. The reinsurer usually
reties on a quarterly treaty
statement which it receives
from the ceding company. It
gives details of Its liability but
not of the entire loss incurred
so that the reinsurer can relate
its part of the loss to the whole.

"Unless tbe reinsurer has a
large share of an exceptionally
large loss he will know nothing,

of tbe original losses," say
chartered, accountants Spicer &
Pegler.
“The reinsurer is unable to

substitute his own judgment as
to <the adequacy of the esti-

mates, but must rely on those
made by the original ceding
companies,” they add. The rein-

surer may not know the identity

of the ceding company if he is

several links removed down the
chain will have no way of
monitoring the adequacy of the
notified outstandings.

Limited picture

The ceding company in turn,

will often have only a very
limited picture of the finances
of the companies to which it

cedes business.
Interpretation of any finan-

cial data which passes between
ceding companies and rein-

surance companies needs a high
level of technical competence
and accounting knowledge.
Some companies heve
encountered difficulties in find-

ing competent staff with appro-
priate balance of skills, and
have been slow to use technology
torecord and analyse data and
(speed up the flow of infor-

mation.
Mr Frank Guascl, actuary of

the general branch of the UKs
largest reinsurance company.
Mercantile and General, has
spent moat of his working life

In the reinsurance business. He
has developed a detailed

accounting system to monitor
M awl G’s business.

“ Itis all to easy to go fornew
business and bring in a high
level of premiums one year,

without adequately accounting
for the potential liabilti.es," he
says.

He under takes frequent
vaulations to estimate the level

of unknown claims. At M and G,
business is subdivided by class

and the year in which the busi-
ness was incurred.
" It is very important for all

classes of reinsurance business,
to maintain a system whereby
every item of premium and
claim Is carefully allocated and
related back to its precise year
of account Only in this way can
the ultimate profit or loss from
business written in a particular
year be discovered,” he states.

Mr Guascl warns against the
misinterpretation of large posi-
tive balances which arise in
years of high premiums and few
claims. ** Such apparent sur-
pluses must not be regarded as
‘profits’ to be immediately dis-

tributed to shareholders, nor,
more dangerously, to be used as
freedom to expand tbe .rate of
premium growth.”
He also urges caution in

interpreting the revenue
account of any reinsurance
company, as the financial state-

ment at the end of the year,
necessarily shows an Incomplete
picture.

M Guascl suggests four desi-

rable qualities a reinsurer

should have to make a fair
assessment of the value of out-

standing claims:
• Close and frequent contact
with the claims managers of
ceding companies.
• Wide experience of legal

matters, to be abreast of levels

of settlements in courts.

• Direct market experience.
• The need to keep abreast of

scientific and technological
developments and their possible
effect on the human environ-
ment
The fairly recent realisation

of the carcinogenic effects of

asbestos, for example has led to
many very high claims which
were not foreseen when many
insurance contracts were
arranged.'
M and G keeps detailed

accounts for each class of busi-

ness by underwriting year. It

estimates any outstanding
liability which is regularly
revalued for changes in inflation

or exchange rates. Premiums
received in that period are
noted, along with any com-
mission paid, further claims
notified, management expenses
and any transfer to or from the
profit and loss account.
Mr Guasci admits that the

business has become much more
complex and competitive, and
many more people have entered
the field.
“ Twenty years ago, pre-

miums on profit margins were
quite comfortable. One of the
most significant changes since
then is our growing reliance on
investment expertise,” he
explains. Companies try to hold
on to funds as long as possible
to earn maximum interest.

“You cannot rely on under-
writing profits alone and never
will again. Those days have
gone forever,” he states.

A growing reinsurance on
investment profits throws up
different accounting problems.
Under the most conservative
accounting, investment earnings
would be ignored completely in

the assessment of projected
liabilities. A small allowance,
however, of say 1 per cent per
annum from investment income,
significantly reduces liabilities.

Most companies, and tbeir
accountants, accept that under
certain strict conditions same
small allowance can be made
without sacrificing the main
uses for investment earnings,
namely shareholders? dividends,
inflation and strengthening the
company generally.
The main conditions that Mr

Guasci sees as essential is that

assets are matched to liabilities

as far as posible. This Involves
tiie investment department
working closely with the rein-
surers noting the nature and
terms of liabilities. In some
companies, the underwriting
and investment functions
operate as though they were
unrelated.

may potentially have an effect
on several of the reinsurance
contracts which has to be suit-
ably accounted for." they say.

They warn that where ceding
companies fail to maintain rein-
surance accounts scrupulously
they are vulnerable to rein-
surers delaying payments of
claims while records are
inspected, possibly leading to
disputes or litigation.

It may be that some com-
panies will only fill in certain
crucial gaps in financial infor-

mation. if accounting standards
were published with which they
would have to comply.
Key areas which Spicer and

Pegler suggest might be
covered by such standards
include an analysis of the prin-

cipal types of risk to which a
company is exposed. In the
case of a ceding company, they
propose a grossing out of rein-

surance transactions to reveal
its reliance on reinsurance pro-
tection. and a proper assessment
of reinsurance debtors for
likely recoverability.
They would also like to see

a standard which would estab-

lish accounting control from the
moment a piece of business is

underwritten, rather than at
closing when a treaty statement
is received.

Pile-up on the M4 motorway. Over-optlmlstm on vehicle

premium rates can. undermine the proper level of solvency

Why tighter checks

are being urged

Regulation
CHRIS MORRISON

Major problem
A major problem for ceding

companies is to maintain an
accurate picture of their re-

liance on reinsurance protec-
tion. Their financial results,

through the method of presen-
tation, can often obscure the
extent to which a company is

reliant on reinsurance protec-

tion.

They can write several classes

of business, involving several
layers of treaty contracts, some
to one reinsurer, and others
apportioned to a number of
reinsurers. The contracts can
change each year and involve
several hundred reinsurers.
“Monitoring the reliance on

any particular reinsurer may
not be straightforward, as the
expected recoveries relating to
losses not yet paid must be
taken into account in addition
to balances actually due:"
according to Spicer and Pegler.

“ Every incoming premium or
claim paid under a direct policy

THE explosive growth in inter-

national reinsurance market-
places in the last couple of

decades has forced many legis-

lators to rethink their regula-
tory strategies.

The traditional approach was
more often than not to leave
well alone. Reinsurance com-
panies .are, of course, obliged

to comply with the usual insur-

ance company regulatory re-

quirements regarding such mat-
ters as minimum capital levels
and solvency, but there has
until recently been little addi-

tional regulation of the separate
process of reinsurance. Con-
tracts, transactions and the be-
haviour of intermediaries were
largely outside the regulatory
remit

Supervisory authorities have
always been much more con-
cerned with the solvency of
the direct insurer and it was
usually assumed that any re-

insurance purchased was basic-

ally sound.
The grouting uncertainties

surrounding reinsurance mar-
kets, and in particular the
growth of so much new, and
largely untested, capacity, has
made this a very shaky premise
and with their minds concen-
trated by a number of spectacu-
lar reinsurance collapses the
regulators have started to show
an increased interest in the
business.
In the U.S. the demise in

the mSd-1970s of Pritchard and
Baird led to the introduction
of controls in New York State
on reinsurance intermediaries.
The more recent problems at

the reinsurance underwriting
pool, POSA. an dthe Kenilworth
Insurance Company in Illinois

have produced an increased
awareness in regulatory rircles

about the dangers of fronting—a widely used practice in re-

insurance which enables an un-

licensed reinsurer to collect

business in a particular terri-

tory through an authorised
insurer.
One of the biggest headaches

for regulators concerns the
montioring of foreign re-

insurers, whose financial state-
ments ijaiy widely from terri-

tory to territory. Because of
this problem Ufi. regulators
demand letters of credit and
trustee funds to back up the
activities of non-admitted re-

insurers. The different treat-

ment of non-admitted and localment of non-admitted and local
reinsurers is likely to grow in
many countries aver the next
few years.

U.S. lawyer Sid Kroll has
identified four areas in which
the reinsurance industry has
been subject to regulation in
the US.:
• Security requirements for re-

insurers, Including licensing,
a-proved or accredited status,
approval on a case by case basis,
posting letters of credit, with-
holding funds and posting of
depodts.

• Regulation of reinsurance
intermediaries.

• Insolvency regulation.

• Fronting and disclosure of
reinsurance mechanisms.

All four areas continue to
attract the attention of the
various States’ regulators.

reinsurance. One Item which
will be looked at in particular
will be the security offered by
the major reinsurers identified.

Overall the Department has
given warning that it intends 20
give greater attention to the
suitability of a company’s re-
insurance programme.

It is sometimes argued by
market professionals that re-

insurance, In order 40 be
properly effective, needs to

transcend national boundaries,
and excessive national control
can interfere with the process.
Mr John Andrews, the past

chairman of the British Insur-

ance Brokers Association re-

insurance brokers committee,
says he does sot believe that
pressure for reinsurers to be
licensed and to have representa-
tion in a country, such as is

being appHed in the UiL, and
even more In Canada, is wise.

Nevertheless, such pressure
is occurring because past abuses
have led the regulators to seek
tighter control over aH insur-

ance and- reinsurance activity
carried on within their frontiers.

The task fading regulators is

immense and they are particu-
larly hampered by a lack of
harmonisation In accounting
practices. The assessment of

Exercise
In the UK the Department

of Trade and Industry has
started to collect details on an
individual company’s major re-
insurers which it is now re-
quired to identify in Us annual
returns.

Ibis exercise Is the most
visible sign of an educational
exercise designed to increase
the Department’s understanding
of the pant played by reinsurers
in the solvency of the direct
market
Mr Michael Eoddinott, assis-

tant secretary at the DTI, has
stated that the Department
intends to take an increasingly
critical view of a company’s
reserving methods in respect of

practices. The assessment of
claims provisions is a crucial

area but regulators often face
major difficulties because they
lack a proper financial know-
ledge of a company’s ultimate
baokexs.
Mr Colin Smith, a partner in

Peat Marwick Mitchell, has
sounded a pessimistic warning
by stating that without harmoni-
sation of accounting practice he
does not believe that individual
regulatory authorities can en-

sure the necessary- improve-
ments

.

“ Twenty years ago there may
have been little reason to doribt
that reinsurers were adequately
provided. Today it is at least

questionable whether that B
Still the can and until proper
accounting standards are
agreed, accepted and applied by
toe industry the resolution of
that question cannot be con-
sidered," he said.

Lack of judgment proves costly

Security
CHRIS MORRISON

THE prospect of on increasing
level of default dn tbe payment
of claims within itfae world’s
reinsurance markets is cur-
rently causing more concern
cem m most insurance quarters.
As a result tbe assessment of
reinsurance company security
is receiving greater priority by
intermediary and buyer alike.

Tbe problems of default have
been caused by some of the fac-
tors already identified at work
in producing an international
banking debt crisis. Many of
the current end potential
defaulters are to be' found in
the developing countries where
state-owned insurers led a
Hudh for premiums—not flew*,

mttar to the demand for capital
from rthe banks—which has pro-
duced, for some, huge liabili-

ties just a few years later.
The lack of security judg-

ment which led to tots situa-
tion is likely to cost both the
banks and reinsurance buyers
dear in the 1980s.
But at would be unfair to

attach all the Mams to com-
panies from tbe developing
countries. The 1970® were «
time of hectic expansion
throughout the insurance world
and a great deal of what has
been tamed “innocent capa-
city” entered the field. The

last couple of years have seen
a number of significant cut-
backs and there are doubts
about the ability of many
former enthusiastic players to
stay the course.

Finally the growth of com-
mercial fraud has presented
particular problens far an in-
dustry where efficiency depends
on the rapid transfer of funds
across frontiers and between
paticipants. la a business
where a certain measure of
trust is necessary the fraudster
has reaped easy pickings.

Debt provision
The problems associated with

poor security and default are
manifesting themselves in a
number of ways. The latest
recruit to the London Stock
Exchange, PWS International,
has seen its doubtful debt pro-
vision rise in its last financial
year to £447,000, equivalent to
23 per cent of its final pre-tax
profit Another London broker,
C. E. Heath, caused soma sur-
prise recently when it disclosed
a massive bad debt provision
of £4.45m.
The likelihood of further bad

debt provisions elsewhere in the
broking sector could depress
earnings for a number of years.
These types of extraordinary

items, which are starting to
concentrate broking mimi*
generally, sometimes arise when
tiie intermediary’s clients with-
hold premiums due to insurance
companies, to offset claims that
have not been settled by other

underwriters.
It is because the transaction

of insurance often requires the
risk to be spread among a
large number of underwriters,
through the process of re-
insurance, that the problem of
dud security somewhere along
the line can end up by affecting
most participants.
UJ5. underwriter and security

analyst Robert Daum told an
audience in Bermuda last year
that a sophisticated interna-
tional insurer with worldwide
connections, anticipated in its
corporate planning the possi-
bility of collecting only “65
cents in each dollar" from re-
insurers in the event of a
major catastrophe.
“If a buyer, such as he, was

dealing with this possibility one
has to wonder what the an-
imated newcomers to the busi-
ness are facing some months or

recently that he believed that
brokers were well aware that
the tests that they carried out
were not exhaustive tmnngh
“ Such is the number ' of

reinsurance carriers today and
so multifarious the ways of com-
piling balance sheets that even
the increasingly large depart-
ments set up to monitor security
can apply only relatively crude
tests to the financial statements
available to them,” he noted.

Penalties

years down the road," he added.
The assessment of the quality

of security has been described
by John Andrews, a past chair-
nam of the British Insurance
Brokers Association reinsurane0
brokers committee, as “ the
single most important decision
a broker ever makes.” But such
assessment is a skilled and
expensive job, beset by
enormous difficulties. Many
smaller intermediaries are in-

capable of doing much worth-
while research in this area.
Even the larger brokers some-

times express their doubts
about their efforts. Mr David
Vermont, deputy chairman of
Sedgewick Payne, commented

Nevertheless the penalties for
not getting it right can ' be
Immertse. Apart from the finan-
cial provision required for bad
debts there are often major
problems with paperwork as the
various parties attempt to
reconcile balances. Faced
irrecoverable claims the good-
will of tfie client often dis-
appears.
The problems of ' security

assessment start as soon as an
analyst opens a reinsurer's
report and accounts. Different
regulatory authorities require
widely different levels of dis-
closure ranging from tbe
sophisticated returns sort In the
UJS. to minimum levels of infor-
mation that satisfy officials in
offshore tax havens such as the
Cayman Islands.
But

_
although considerable

expertise is required to sift
through such diverse informa-
tion the competent analyst
often regards published infor-
mation as little more than a
starting point.

Assets can be over valued
and claims under reserved and
iti s because of this that Colin
Formby, chairman of Sedgwick
group special services, has said
he believes that there are
“ hundreds of insurance com-
panies around the world who
are technically insolvent.”
In order to gain further in-

sight Into a specific operation
further Items which will be
considered include the com-
pany’s management, under-
writing record and ultimate
ownership. Security analysts
are also paying increasing
attention to the company’s
reinsurance programme and
there Is growing interest in the
nature of a reinsurers* own
business portfolio.
With some liability coverages

producing longer run off periods
than same life policies there is
more than ever a requirement
that the reinsurer will be
around in SO years’ time.
And finally there Is the

market grapevine. “ Actuaries
and academics have always
stressed ratios." commented
UB. underwriter, Bernard
Daenser, in March at the Insur-
ance institute of London.
“ Oldtimers in the business
have learned to look for intan-
gible evidence such as tbe high
flying habits of the executives,
sudden big changes in manage-
ment philosophy, big increases
In commissions, the inability to
produce figures and the taking
of offence at any inquiry
about financial affairs.”
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WORLD TRADE NEWS
California

shelves

unitary

tax change
.Byloutes Katooe
by San Francisco

US. MUUTOATIONAL companies
have won the first round of their
batUe to stop reform of California's
lax laws; which they say would ben-
efit their foreign competitors.

- Proposals to change the state's
unitary tax low, under which com-
panies are taxed on their worldwide
income,, have been dropped by the
stale legislature without being put
to. fife vote.

They win come up for consider-
ation again when- the legislature
reconvenes in January next year.
Efforts to reform the California

unitary tax system, initially pro-
posed-in May by Mr George Deuk-
mejian. Governor of California, met
with strong opposition from pow-
erful local industry groups, intrud-

ing the California Business Council
which represents 90 lIS.-based
multinational corporations.

.In addition, a group of high tech-

nology companies. Including IBM
voiced its opposition to the propos-
als, riwiming that only foreign com-
panies would benefit from the tax
reforms.

IBM, the largest corporate tax
payer in California, said that it's tax
assessment would be increased by
50 per cent by the “waters edge” as-

sessment option offered in the Bills.

The US. companies objected to

two aspects of the proposals. For-

eign dividends payed to US. parent
companies would have continued to

be taxed by California, they pointed
out This would have given foreign

multinational corporations an un-

fair benefit because their foreign

dividends- normally payed to non-
American parent corporations -

would not be taxed by California.

In addition, many of the state’s

high technology companies object-

ed to rules that would have taxed
income derived from countries clas-

sified ns tax havens, where local

taxes are much lower than US.
tavps.

Included in the' tax haven defin-

ition are countries such as Singa-

pore and Malaysia, where many
US. microchip companies have ex-

tensive operations.

Ammonia plant

to be expanded
By Paul Taylor in N«w York

Wilt GRACE, the US. speciality

chemictds group, plans substantial-

ly to expand its joint venture am-
monia plan operations in Trinidad

with the Trinidad ami Tobago Gov-

ernment.
The New York-based group said it

had agreed in principle to a major
£250m project which will more than
double annual capacity at the joint

venture's fertiliser plan in Trinidad

to 900,000 tons.

The joint venture plant, which is

49 per cent owned by WiL Grace

with the majority stake held by the

Government, was established in

2974 with an initial S55m invest-

.

mcnL
Mr Uoyd Jocquier, an executive

vice-president at Wit. Grace and

head of its agricultural chemicals

group, noted that a 15-year contract

was signed recently which gave the

plant access to the island's low-cost

natural gas supplies. Natural gas is

used as a feedstock in the produc-

tion of ammonia.

Asean crosses swords with Japan v
INCREASING SENSITIVITY
among South East Asian
countries over Japan's towering
economic presence in the region
has again been underlined by
an unusually critical speech
last week from Datuk Seri Dr
Mahathir Mohamad, Malaysia's
straight-talking Prime Minister.

Dr Mahathir questioned
Japan's sincerity in assisting
Malaysia's modernisation and
advised the Japanese not to be
merely “ takers ” in their
relationship with the country.
The speech, which echoed
sentiments voiced widely in
recent months, was promptly
applauded by local business-
men, and it is clear that Japan
Is being put on notice to
improve matters.
For the government of Mr

Yasuhiro Nakasone, it marks
the second time in as many
months that Japan has found
itself crossing swords with a
member of the Association of
South East Asian Nations
(Asean), the non-communist
regional grouping which
embraces Malaysia, Singapore,
Thailand, Indonesia, the
Philippines and, most recently,
Brunei.

In July, three days of
ministerial level talks in Bang-
kok failed to resolve a festering
trade dispute between Japan
and Thailand and some pointed
remarks were exchanged over

SHIPPING REPORT

Malaysia’s Prime
Minister, Dr Mahathir
Mohamad, has advised
the Japanese not to be
merely “ takers ” in their

relationship with his
country writes Chris
Sherwell, South-East
Asia Correspondent

the imbalanced relationship
between the two.

Relations between Japan and
the fast-growing Asean group
are important- Mr Nakasone, on
a tour of the region last year,
acknowledged this when he said

ihe destinies of the two were
bound together. "There can't be
prosperity in Japan without
prosperity in Asean,"

The figures for both trade
and investment speak for them-
selves. In 1982, the last year for
which data Is available, Japan
supplied 22 per cent of Asean
imports and bought 27 per cent
nf the region's exports. Between
2951 and 2979. Japan invested
more than S6bn (£4.5bn) in
Asean, almost a fifth of Its total

world investment and second
only to North America.
Japan is now Indonesia’s,

Malaysia's and Thailand's chief

trading partner, the Philippines'

second largest after the U.S. and
one of Singapore's top three. It

is the largest investor in

Malaysia and Indonesia, the

second largest In Thailand and
nne of the biggest in Singapore.

Japan has not stinted in help-

ing these resource-rich countries

reduce their over-dependence
nn primary commodity produc-

tion. Their industrialisation

through import substitution and
tariff protection through the

1960s and 1970s was good for
Japanese capital goods
suppliers, banks and the

ubiquitous trading houses

This industrialisation initially

meant South East Asia tended

to acquire low value-added,
simple assembly industries like

electrical goods, electronics and
textiles, some of them with a

large import content. As they
scoured round successfully for

export opportunities in order
to expand business so, in-

directly, did Japanese products
penetrate industrial markets
more deeply.
Nor did it stop there. Japan

has benefited from a mighty
construction boom in cities like

Singapore, Kuala Lumpur and
Bangkok, and also from the
countries’ desire to broaden
their manufacturing sector and
move into heavy industry.

The trend has been spurred
on by the politicians. Mr

Xakasone's Asean lour was
part of the required travelling

schedule of a Japanese Prime
Minister, while Dr Mahathir,
shortly after coming to power
in 1981, began a campaign to

reform Malaysians' attitudes by
urging- them to “Look East”
and learn from the work ethics,

discipline and productivity of

the Japanese and South
Koreans.
Some Malaysians believe this

policy has benefited the
Japanese more than their own
country, and Dr Mahathir has
now expressed that view him-
self.

Nobody, of course, believes

that Ase in's relations with
Japan art. now moving into

reverse. In non - economic
matters, Tokyo has stood behind
Asean on its major foreign

policy issue of Kampuchea, and
it has been careful to assuage
Asean concerns over any build-
up in Japanese defence capabili-

ties.

In economic Issues, too, Japan
has undoubtedly been a power-
ful catalyst in the industrialisa-

tion and growth of the Asean
countries, especially over the
past 15 years. But the question
being begged now is whether
the benefits are too lopsided,
and imbalance ought to be
redressed. The signals from
South East Asia are looking
clearer than ever.
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Dry cargo markets expected to improve
BY ANDREW FISHER

SHIPOWNERS and brokers are
looking for more action in dry
cargo markets in coming weeks
after the summer lull. But the
outlook on the tanker side is

poor, with rates weak in the
absense of business from the
Gulf.

Dry cargo trades already
developed a more optimistic

tone in August, mainly as a

result of seasonal grain trends,

noted Matheson (Chartering).
Harvests in Northern Hemi-
sphere countries have been
gathered, or are about to be,

and rates have begun to pick
up.

But not all types of vessels

have benefited. It is mostly the
rates for Panamax ships—able
to go through the Panama
Canal—and other large carriers

that have risen.

BY TOM BURNS IN MADRID

A VISIT to Spain this month by the

chief of Turkey’s general staff has
prompted hopes among Spanish of-

ficials for the conclusion of a wide-

ranging defence contract There is

particular interest in winning a

$300m order - for commuter air-

craft adapted for military use - for

Constructions Aero Nauticas SA
(Casa).

.
The visit of Gen. Necdet Urug,

who will be in Spain from Septem-

ber 9 'to 12, will be the latest in a
series of high level contacts in the

past three months
In July Sr Eduardo Serra, Spain’s

Undersecretary for Defence, visit-

ed Turkey.
The aircraft contract is for 52 Stol

aircraft for transporting troops.

Short-listed for the order is the CN-
235, developed and built by Casa
and by Indonesia's Nurtanio Air-

tech, end which has been presented

in public for the first time at the

Farnborougb international air show
in the UK.

Officials atthe state holding com-
pany, INI, said yesterday that the

desired agreement with Turkey
was ambitious in its scope.

Air show. Page 4

Even for these ships.r

Denholm Coates, noted the
grain rate across the Atlantic

to Europe has only moved up
to about $8.50 a tonne—better

than the recent low of $7.75,

but still far from the S10.50 or
so ruling in April/May.

Matheson reckoned it was
still too early to say whether
enough new business would
emerge to absorb all the

tonnage. Denholm Coates also

referred to the steady stream

of new ships being delivered on

to the market.

On the tanker market, the

tonnage surplus remains high
while inquiries for big tankers

from the Gulf is tiny. Brokers
reported about 40 vessels of

20m deadweight tons waiting in

the area for employment.

Name

—

Address.-

FTF/AURU4

Spain optimistic on defence deal

WORLD ECONOMIC INDICATORS
• TRADE STATISTICS

July *84 June D4 May *84 July >83

UK £bn Exprots 5.476 5.893 5.636 5.107

Imports 5.614 5.990 5.914 4.945

Balance -0.137 —03197 -0279 + 0.162

Japan $bn Export* 14.84 14.65 14-28 1230
Imports 10.71 9.80 12.43 8.74

Balance +4.12 + 4215 +1-85 +3.76

W. Germany DMbn Exports 39.46 35.41 41.49 33.18

Import* 36.47 34.14 36-66 31.02

Balance +2.99 + 1.27 +4213 +2.16
June ’84 May *84 Apr. *84 June *83

US. ton Export* 17.633 17.950 17.522 172)08

Import* 25-356 25.569 28368 212)24

Balance -7.723 — 72119 -10846 —42)16

France FFrbn Exports 69.00 73.10 66-00 6037
Imports 74.25 7X02 70.40 63.97

Balance -505 +02)8 -4-40 -3.70
May *84 Apr. *84 Mar. *84 May <83

Italy Lirebn Exports 10.040 9502 10818 8.245
Imports 12,150 11,174 12367 7,951

Balance -2,111 -1,872 -1349 + 294
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UK NEWS

modest growth
until 19:

Cape! staff

to receive

incentive

FARNBOROUGH INTERNATIONAL AIR SHOW

General Electric plans relaunch

of propeller-powered aircraft

payments BY LYMTON McLAIN

6Crisis of survival’

for information
technology industry

BY MICHAEL PROWSE
BRITAIN'S sluggish economic re-

covery will continue at least until

spring 1986, the Confederation of

British Industry (CBI) suggests in

its latest economic forecast pub-
lished today.

Modest growth of 2£ per cent this

year and 2V« per cent in 1385 should

create nearly half a million r.tw

jobs over the next 18 months, it

says. The number of people unem-
ployed will fall only marginally,

however, because of the expanding

labour force.

The CBrs August survey of near-

ly 1,700 manufacturing companies,
also published today, suggests that

business confidence is still quite

buoyant in spite of continuing la-

bour disputes. This may reflect re-

lief that July's rise in interest rates

has been partially reversed and
sterling has stabilised.

The survey, however, was com-
pleted before the present docks dis-

pute began. Sir James Cleminson.
CBI president, warned that “even a

partial stoppage will jeopardise the

jobs of many thousands."

The CBrs survey indicates that

industrialists expect manufacturing
output to continue to climb over the

next few months but at a slower

rate.

It suggests that earlier official

figures showing a decline in the sec-

ond quarter may have been mis-

leading, and will be revised.

Although there appears little

danger of the economic recovery

fizzling out the CBI suggest its na-

ture is changing: investment and
exports are increasingly taking

over from consumer speeding as

engines of growth.
The CBI forecasts a 13% per cent

rise in manufacturing investment

this year and a further rise of 8 per

cent in 1985. It points out, however,

that in 1983 manufacturing invest-

ment was still 26 per cent lower

than in 1980.

The rise ia investment partly re-

flects companies' improving profita-

bility and liquidity. The CBI esti-

mates that real pre-tax returns on
capital will average 8W per cent for

non-North Sea oil companies - the

highest since 1977-78.

Export volume is forecast to rise

by about 6 per cent in 1984 and

1985. yet the CBI still expects the

UK to lose its share of export mar-

kets because of deteriorating com-
petitiveness.

Competitiveness worsened by 3K
per cent in the first half of 1984 and
relative unit labour costs are now
nearly 30 per cent higher than in

1975.

John Lewis quits group

in trading hours row
BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT

JOHN LEWIS, the department
store and supermarket group, has

resigned from the leading trade

body for Britain's retailers after a
row with Woolworth over Sunday
trading.

John Lewis, which has 21 stores,

and 75 supermarkets under the

Waitrose name, supports existing

legal restrictions on late night and
Sunday opening.

Woolworth is in favour of Sunday
trading and recently decided to

open its store in Kensington, Lon-

don. on Sundays because many oth-

er shops in the area were also trad-

argument came to a head

when Mr Peter Firmston-Williams,
deputy chairman of Woolworth. was
elected chairman of the Retail Con-
sortium. John Lewis then resigned

from the British Retailers' Associa-

tion. which represents the large re-

tailers in the consortium.

Mr Firmston-Williams said last

night that he would not have been
elected as the consortium’s chair-

man “if people believed I would be
biased in any way”
The split comes only weeks be-

fore a Home Office committee of in-

quiry is due to report on shop
hours. The committee is expected to

recommend a relaxation of the trad-

ing laws.

By Barry Riley, Financial Editor

KEY EMPLOYEES of James Capel,

the leading firm of London stock-

brokers being bought by Hongkong
and Shanghai Banking Corpora-

tion, are to be awarded incentive

payments to secure tbeir loyalty.

The payments are in addition to

terms being offered by Hongkong
Bank to the 62 shareholders in

James CapeL Both sets of payments
to shareholders and employees are

being phased over five years.

Hongkong Bank is initially buy-
ing a 29.9 per cent stake - the maxi-

mum at present allowed by the Lon-
don Stock Exchange - and will raise

its interest to 100 per cent over the

five years. The terms have not been
disclosed.

The inclusion of selected non-

shareholding employees in the ben-
efits package is said to be an impor-
tant feature of the deal It reflects

anxiety that the morale of junior

executives might be affected by
jealousies due to the fact that

share-owning colleagues - perhaps

only slightly more senior - will be

|

entitled to very large capital pay-

ments from Hongkong Bank-
Figures have not been disclosed,

but the average sum due over a pe-

riod to each shareholder cannot be
far short of Elm.
Although Capel is organised as

an unlimited company, *imilar

problems are being faced by rivals

set up as partnerships - a more pop-

ular legal structure in the big stock-

broking firms.

Ownership in such firms is

usually concentrated in the hands
of the oldest partners, but the most
productive people are often sales-

j

men and analysts in their late twen-

|

ties or thirties, who are not yet part-

ners.

In the past the chance of rising

up a partnership ladder has given

them important incentives, but the

sale of the firm to an outsider

this prospect

Many firms are giving consider-

able thought to the problem of
maintaining incentives for the next

generation of brokers. There are ru-

mours of discontent in the junior

ranks of several firms which have

been sold to outside finanrial insti-

tutions.

De Zoete & Bevan is thought to
i be one partnership where signifi-

cant payments to non-partners are

I
being considered.

A REVIVAL of propeller-powered
flight for the 1990s was forecast at

the UK’s Farnborougb air show yes-

terday. General Electric (GE). the

U.S. aero-engine manufacturer,

showed its advanced propeller-fan

jet engine for the first time, with a
claim of a 20 per cent to 25 per cent

cut in fuel use compared with con-

ventional fan engines.

The engine may have applica-

tions on future short-range 150-seat

airliners. The Boeing Company is

already testing a powered, scale

model of the engine in its wind tun-

nels in Seattle.

A full-scale GE engine is expect-

ed to be tested next year and flight

tested in 1988, said Mr Brian Rowe,
senior vice-president and group ex-

ecutive of GE*s aircraft engine

group. The engine could be in ser-

vice by 1932 i: sufficient funds were
made available.

The General Electric “unducted

fan" engine design is being develop-

ed under a S20.4n contract awarded
to GE by tine US. National Aero-

nautics and Space Administration.

This represents 9r) per cent cf the

cost of the research programme,
with GE putting in the 10 per cent.

The unducted fan engine lUDF)
has two 12ft diameter counter-rotat-

ing scimitar-shared curved propel-

lers. with eight biases each, mount-

ed at the back of a conventional tur-

bine. It produces 25.008 horsepower.

The engine has no gearbox This

cuts the weight of the engine by 10

per cent compared with a conven-

tional turbofan.

GE claimed these aircraft would
use between 40 and 60 per cent less

fuel, compared with existing jet-

powered standard-body twin and
tri-jet airliners. The engine was ex-

pected to be quiet

International Aero & Engines
( LAE}, the multi-national consor-

tium of Rolls-Royce, Pratt & Whit-

ney. MTU of West Germany, Fiat of

Italy and Japanese engine compa-
nies. producing the V2500 turbofan

engine for 150 seat airlines, re-

sponded sceptically to GEs an-

nouncement of an early debut for

prop-fan engines.

BY RAYMOND SNODDY

There is little prospect for the

development of new prop-fan airlin-

ers in the near-term, because of the

complex technical issues involved,"

said Mr Robert Rosati, the presi-

dent and chief executive officer of

IAE.

BAe to build new Hawk fighter
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

BRITISH AEROSPACE has
launched a new fighter aircraft, the

single seat Hawk 200. It is a deriva-

tive of the existing two seater Hawk
trainer in extensive service with

the Royal Air Force and several

other air forces.

It is the first new fighter to be
launched in the UK for mare than a

decade. British Aerospace is hoping

that it will win big orders world-

wide, especially in the developing

countries. The aircraft will cost

about 26m.
Sir Austin Pearce, chairman of

British Aerospace, said yesterday

that the main point of the Hawk 200

ivss that lor its cost it would have
exceptional performance. “Its low
fuel consumption will enable it to

remain on combat air patrol for up
to four hours, over 100 nautical

miles from its base. So you can see
it is a formidable aircraft"

Sir Austin also stressed the com-
mitment of British Aerospace to in-

ternational collaboration on the

proposed five-nation European
fighter aircraft (EFA).

Discussions on the detailed defi-

nition phase of the EFA are now in

progress between the UK, France,

West Germany, Italy and Spain. A
final decision on the full scale de-

velopment of the aircraft is expect-

ed to be taken at a meeting of the

defence ministers of the countries

involved in Rome next March.
Asked if the UK would "go it

alone” if the five nations failed to

agree on a joint programme. Sir

Raymond Lygo, managing director

of British Aerospace, said the UK
i

was already working on its own na-
,

tional venture, the experimental

.

aircraft programme (EAP).

This “proves that the UK has the

total capability in airframes, en-

gines and avionics to design and
manufacture a next generation

'

fighter aircraft”, said Sir Raymond.
|

BRITAIN’S information technology

(IT) industry is facing a “crisis of

survival” and urgent action by the

Government and industry is needed

if the relative decline is to be re-

versed, the Economic Development
Committee (EDC) for the industry

warns in a report published today.

The committee, chaired by Pro-

fessor John Ashworth, vice-chancel-

lor of Salford University, argues
that the UK industry is weak com-
pared to its American andJapanese
competitors.

Although it now has a turnover

worth Etfbn and is growing at 20

per cent a year, the UK share of to-

tal output of the five leading IT na-

tions has dropped from 9 per cent to

5 per cent since 1970.

"On present trends the UK will

not have an independent broad-

based IT industry by the end of the

decade. It will have a mixture of in-

ward investment, UK-owned com-

panies employing licensed technol-

ogy and specialised applications

companies," the EDC says. Yet IT

was the key technology of the im-

mediate future and nearly half the

working population were "informa-

tion workers” in some form.

In 1982 Britain had a trade deficit

in its IT account of E460m and im-

port penetration approaching 59 per

cent in IT products. Provisional fig-

ures for 1983 show that imports

have increased to 54 per cent and

the trade deficit to about E890m.

“There are many significant gov-

ernment programmes of support,

particularly foe Alvey programme,
which is encouraging foe fragment-

ed UK industry to collaborate on
pre-competitive research and devel-

opment. However, foe dominant
factor in the industry is foe scale

and competence of international

competition," foe report says.

It calls far two urgent reviews

and two major initiatives to make
the industry more competitive.

• Despite the Alvey programme,
the actual sum spent on civil indus-

trial research and development is

very much less in the UK than
among major competitors: An in-

itiative is needed to encourage
more collaborative pro-competitive

research. The approach should be
selective and could take theform of

special tax concessions for projects

approved by foe Alvey directorate.

• Money is available for high tech-

nology startup companies but

sources diminish as companies ap-

proach medium size. The entrepre-

neur often feels that foe cost and
loss of control that comes from eq-

uity finance is not justified tar the

growth generated. The EDC be-

lieves consideration needs to be giv-heves consideration needs to be giv-

en to the financing of fast growing
medium size companies.

• Further initiatives are needed to

meet "an acute national shortage of

people with IT-related skills.”

• An IT initiative is needed in pub-

lic procurement to make it more se-

lective and in support of industrial

policy.

Crisis Facing UK Informa-
tion Technology £& NEDC.
MiUbank Tower, Millbank,
London SWt 4QX

Short, Sikorsky to make joint bid Dover traffic falls

BY OUR AEROSPACE CORRESPONDENT
BY ANDREW FISHER, SHIPPING CORRESPONDENT

SHORT BROTHERS of foe UK and
Sikorsky Aircraft, foe U.S. compa-
ny which is the world's biggest heli-

copter manufacturer, are joining

forces to bid for a Royal Air Force
helicopter order that could eventu-

ally be worth more than C400m.
Sir Philip Foreman, chairman

and managing director of Short

Brothers, and Mr William Paul,

president of Sikorsky, signed a
memorandum of agreement at foe
Farnborougb air show yesterday,

setting up a joint industrial co-oper-

ation programme in foe UK.

The initial aim of the agreement
is to bid for the big helicopter order
that the RAF is contemplating to re-

place its Wessex and Puma support
fleet

The RAF will need between 75
and 125 helicopters to meet this re-

quirement

The Short-Sikorsky proposal

however, faces considerable compe-
tition. Westland Helicopters of foe
UK is offering the RAF a version of

its existing W-30 helicopter, while

Aerospatiale of France is offering

an advanced version of its super

Puma helicopter.

As part of its own bid foe Sikors-

ky-Short combine bos proposed

that it would offer the American

S-7QA helicopter which would be an

Anglicised version of the already

widely used Sikorsky Black Hawk.

Sikorsky said that it would offer

foe Sr70A with the new joint Anglo-

French engine, the RTM-322, being

developed jointly by Rolls Royce
and Turbomeco of France.

The RAF is expected to make a

decision before the end of the year.

DOVER Britain’s main cross-Chan-

nel ferry port, suffered a sharp foil

in passenger and car traffic in July,

although freight business dropped
only slightly.

Partly responsible was the July

dock strike, which crumbled after

pressure from tony drivers held up
at Dover. But foe 9.8 per cent fall in
passengers to 1.97m was also

caused by new, more complicated

arrangements for people making
short trips to foe European conti-

nent
That followed French objections

to the previous system under which

people witbout passports were issu-

ed-with identity cards by ferry com-
panies. Now they must apply at

post offices for travel documents.

Dover Harbour Board said the

July passenger figures were the

worst since the early 1970s. Accom-
panied vehicle traffic was down by
14.1 per cent to 254,000 vehicles. In
the first seven months, the passen-

ger total was static at 7.73m.

Ferry traffic at Dover has operat-

ed normally during foe present

docks dispute. Port workers there

voted not to join foe strike.

outh African Reserve Bank
Extracts from the address by Dr Gerhard de Kock,

Governor of the South African Reserve Bank, at the sixty-fourth ordinary general meeting

of stockholders of the Bank on 28 August 1984

For the second time in less than four

years, the South African economy finds

itself confronted by the need to make
painful adjustments — adjustments

which are well within its capabilities, but

which will inevitably entail discipline and
sacrifice. This situation has come about

as a result of a combination of new
adverse extraneous developments and
inadequately restrictive fiscal and
monetary policies.

Dr Gerhard de Kock
Governor of the South African Reserve Bank

The problem is not that the economy has
remained in a recession phase of the
business cycle since August 1981 and
that the expected upturn is just not
materialising. On the contrary, the

economy reached a lower turning point

as far back as March 1983 and sub-
sequently moved into a distinct new
cyclical upswing. This upturn was
characterised by a positive rate of real

economic growth and by rising spending,
production, employment, profits, wages
and salaries, imports, share prices and
real estate values.

Up to a point, the new economic
upswing was welcome, since it brought
about desirable increases in output, real

income, employment and most forms of
economic activity. However, in view of
the adverse extraneous developments,
the rising domestic spending before long

reached a level that the country could not
afford or sustain, as it contributed to a
weakening of the balance of payments, a
substantial effective average- deprecia-

tion of the rand against other currencies

and increased inflationary pressure.

Measured over a twelve-month period,

the rate of increase of the consumer
price index increased from 10,0 per cent

in February 1984 to 12.4 per cent in July

1984.

The situation was exacerbated in July

and August 1984 by the unexpected
further appreciation of the United States
dollar in terms of virtually all other curren-

cies and the resultant sharp decline in

the gold price from over $370 late in

June to levels between $332 and $355.
This added new impetus to the declining

tendency which the rand had shown
during the preceding nine months and
brought the effective depreciation of the
rand in terms of a weighted basket of

other currencies to 27 per cent between
September 1983 and July 1984. Since
that time, following the restrictive

monetary and other measures applied

in South Africa from 3 August, the
depreciation of the rand has to some
extent been reversed. The package of
measures introduced on 3 August
included increases in the Reserve Bank's
rediscount rates that resulted in the
prime overdraft rate of the commercial
banks rising from 22 to 25 per cent.

South Africa inevitably faces a difficult

period of belt-tightening and adjustment.
The "mini"-upswing of the past year is

over and present indications are that the
economy has now moved into a tempor-

ary new downturn that will only be trans-

formed into the next upswing at a later

stage.

Obviously, developments in South Africa

in the months ahead will be greatly influ-

enced by the behaviour of the United

States dollar, the gold price, the
commodity markets and climatic con-

ditions. It is possible, for example, that

the dollar will depreciate materially

during the year ahead, that this wiH be
accompanied by a rise in the dollar price

of gold, that international commodity
markets will improve and that more
normal climatic conditions will return to

South Africa. In that case the anticipated

domestic downturn should be moderate
and short-lived.

Clearly, however, it would be irres-

ponsible for the Reserve Bank and the
Treasury to base their present policies on
the assumption that such favourable ex-

traneous developments will occur. Other
and much less optimistic scenarios are

also possible. As is evident from the
drastic corrective measures announced
on 2 August 1 984. the authorities have
therefore decided

1
not to indulge in

wishful thinking but to tackle the existing

problems by pursuing an appropriately

restrictive "mix" of monetary and fiscal

policies, assisted by tighter hire-

purchase restrictions.

It will, of course, take time for the
monetary and fiscal strategy now in

operation to exert its full effect. In due

course, however, the desired beneficial

results should emerge. Already, the
depreciation of the rand appears to have
been arrested, if not reversed. As
imports fall furtherand exports rise in the
months ahead, the balance of payments
on current account should continue to
improve and can be expected to show a
sizeable surplus in 1985. even without
any material rise in the gold price. At
some stage the net official foreign
reserves should commence a new
upward movement and. as this process
continues, the rand will probably appre-
ciate in terms of other currencies. By
that time the tendency for the rate of
inflation to accelerate will probably have
abated, and in the ensuing -months there
should be a significant decline in the rate
of inflation itself- the ultimate policy

objective.

The extent to which real gross domestic
product will be affected by these events
depends on too many uncertain ex-
traneous factors to be forecast accurate-
ly. Present indications are that it will

show a rate of growth of roughly 3 per
cent in 1984 and a somewhat lower rate
for 1985 as a whole. However, once the
rate of inflation has been brought under
better control and the balance of
payments has improved, the way will

have been opened for more rapid and
sustainable growth in the ensuing years.
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We see opportunities
WHERE SOME SEE ONLY RISKS

At 3i we’re firm believers in the grass being

greener on the other side.

Sometimes.

The assessment of risk versus opportunity is

a fine judgement. A judgement at which we

excel. Because, as well as being financial experts,

we’re business experts. And, being a private

sector company, we don’t employ any stuffed

shirts. Or tolerate any red tape.

So when we see an opportunity, n^^we

can go for it. / / /

In all modesty, we could hardlybe better

equipped to do so. Within 3i, we deal with large

projects _and are prepared to back any one

company with up to ^35m or more; we have

ICFC, whose understanding of small companies’

1 problems is unique; and our Ventures

Division who specialise in high-tech-

I INVESTORS . .

{in industry] nology businesses.

To date, we have enjoyed long-standing

relationships with over 8,000 businesses.

Ifwe hadn’t been able to recognise greener^

grass, we wouldn’t have been able to back half

that number.
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TECHNOLOGY EDITED BY ALAN CANE

ALAN CANE AND ROBIN REEVES LOOK AT COMPUTER PRESSES

Publishers who face automation
ft

Lasers

Infra-red

LIFE BEGAN to get tough for
academic authors and their
publishers at the beginning of
the 1970s and it has become no
easier since.
The problem—and it is hardly

unique to the publishing busi-
ness—is production cost,
especially in the case of
comparatively short production
runs.

Host academic monographs
come into this category:
“ Publishers were over
optimistic," says Mr Peter
Ferris, technical development
manager for John Wiley and
Sons: “They were printing
more books than, they could
sell.”
“ Publishers were printing

1.500 copies of a monograph
and only selling 800 ” Mr
Ferris pointed out.

u Fire or sis

years ago, nobody had ever
heard of writing off unsold
stock—now it is everybody’s
concern."

So when Mr Ferris was given

the task, late last year, of put-

ting forward proposals to man-
agement for investment in

computerised systems, his first

priority was the economic
printing of short run technical

publications.

The magic print run seems to

be about 500 copies. Below that

number, traditional publishing

techniques are hopelessly un-

economic; above that number,
perfectly satisfactory.

John Wtiey and Sons, wholly
owned subsidiary of John Wiley
of the U.S. is, by any standards.

WHEN XEROX looked for a
new way to market its revolu-
tionary but commercially
unsuccessful “ Star ” work-
station (direct ancestor of the
Apple “Lisa” and “Macin-
tosh”), It settled on what it

called a “ document creation
system"—in other words, a
desk-top publishing unit.

It used, software to couple
the Star, with its large, high-
definition screen, to a 12 -

page-a-minute laser printer.
The result was a £37.000 pack-
age suitable for the produc-
tion of eamera-ready copy
combined graphics and text.
“Desk-top” or “in-house"

publishing systems have
become a new growth area as
companies seek new ways of
reducing the cost and
improving the quality of
typeset documents required in
limited quantities.

And although what Xerox
is attempting with the Star is

a particularly interesting de-
velopment. the U.S. is by no
means the leader in the
development of these systems.

The articles that follow
trace the progress of two
British pioneers of desk-top
publishing, Scan Laser and
Interset

a technologically advanced pub-
lisher. It has been using com-
puters for conventional tasks
like accounting and stock con-
trol for over 20 years, and was
one of the first companies to
take on board microcomputers
—first Apples, bow IBM PCs

—

in large numbers.
One of its long-term objec-

tives has been to capture
author’s keystrokes on mag-
netic media—tape or disc—and
cut costs associated with re-
keying to a minimum : “ The
biggest problem is reeducating
authors ” Mr Dennis Fairs,

general manager for production
at Wiley, says darkly.

Wiley’s answer to the prob-
lem of short run technical
publications has been to instal

a Syntext system from a UK
company Scan. Laser, the first

of its kind in the UK.
Scan Laser is almost four

yeans old and was established
to provide a corporate printing
service on a bureau basis using
the remarkable Xerox 9700
laser printer.
Scan Laser claims that Syn-

text is the first complete desk
top publishing system to reach
the market. In its original
manifestation it combined an
Apollo Domain supermicrocom-
puter with a range of laser
printers including the high
speed Xerox 9700.
Now it can be provided with

a lower cost laser printer—the
GX—from the Japanese Canon
company. It will print at eight
pages a minute and the entire
package costs about £47,000.

The Wiley system cost around
£87,000 and comprises the

Apollo workstation. 70 mega-
byte hard disk, QMS Lasergra-
fix 1200 printer (based on the
Xerox 2700), Tex software and
a Mitsui optical character
scanner which the company is

using to feed text directly from
the typed pages into the
system.
The first volume to be pro-

duced on the system—a 200
page dictionary of medical
acronyms—is already in the
proofing stage.

It Is not a project likely to
have made economic sense
using traditional ' publishing
methods but John Wiley have
used it as a live, practical
experiment and training
course.

Wiley is not using the system
actually to print copies of
books; it uses the system to
produce either a single, high
quality original from which
printing plates can be made
directly (camera ready copy),
or a magnetic tape which the
printer can use to drive his
phototypesetter. Publishing
costs can be cut by up to 40
per cent using these methods.
Wiley reckons.

Mr Ferris believes the Syn-
text system will open new busi-
ness for 'Wiley in short run
publishing including specialist
newsletters; he expects to be
publishing at least one journal
(Wiley publishes 50 academic
and scientific journals at
present) using the new system
in the next 12 months or so.

Scan Laser bv, Scan Laser's

analysis
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Dennis Fairs, general manager production, with John Wiley's

Syntext system. The Apollo workstation is on the right and
the QMS Lasergraflx printer next to it

Dutch subsidiary is already information newsletter for the

using Syntext to* print a drug Netherlands publisher Elsevier.

. . . and the pioneers of the UK computerised printing
TUCKED AWAY in the depths

of Somerset is a young British

company producing computer
systems for typographic work
which offer large and medium
sized companies the opportunity

to establish their own in-house

printing facilities for high
quality, technically complex,
documentation.

Interset Computer Systems of
Frome, Somerset, is in the busi-

ness of extending the capabili-

ties of the electronic office by
developing hardware and soft-

ware capable of converting com-
plex data from a spread of word
processors, at the push of a
button, into an A4 sized publi-

cation of up to 500 pages.

The systems were originally

designed for use by jobbing
printers and publishers. In-

terset is now expanding fast to
meet demand tor its systems
from banks, large accountants

and stockbrokers wanting to do
their own in-house printing of
reports and other publications
and from manufacturing com-
panies which need technical
manuals to accompany their pro-
ducts.
The company is also talking

to local authorities, research
councils and even a supermar-
ket chain which is looking at an
Interset system to produce shelf
labelling.

It has just sold a system to

Grieveson Grant, the City stock-

brokers, and to Rolls-Royce
Aeroengines, the latter in an
industry where the volume of
paper accompanying the product
is infamous; the weight of tech-

nical manuals involved in the
sale of an aircraft is said to be
as heavy as the aircraft itself.

Interset's Pretext system has
the ability to tackle complex
tasks such as pagination, index-

ing, boxes and rules, and selects

and sorts typography, with the
minimum of operator interven-

tion. It can be expanded to
provide three Mbytes of com-
puter capacity, drive up to 16
terminals and a full range of
peripherals.
The attraction of the system

for in-house printing, says Mr
Wyn Thomas, Intersefs Techni-
cal Director, is that information
being prepared for publication
in today's office need only 1

2

keyed in once—a task which
normally accounts for 70 per
cent of the cost of typographic
work. It also offers significant
savings in time and hassle
usually involved in sending such
work off the premises, and of
course security of information
—all for a capital outlay of
around £35,000, the average cost
of the system.
Mr Peter Wedge, Intersefs

Managing Director, says that in
the U.S. at least half a dozen
companies and a large amount
of money are chasing this mar-
ket and it is expanding rapidly.

Interset is the only British com-
pany in the field, but Mr Wedge
is confident It will be able to
hold off U.S. competition. “We
are appreciably cheaper, not
least thanks to the dollar-

sterling exchange rate, and we
are ahead on software develop-
ment,” he claims.

The company has just pro-
duced a mathematics software
package which it says over-

comes many of the typesetting
complexities and difficulties

traditionally associated with
mathematics. It will go on show
for the first time at the DPEX
Fair at the National Exhibition
Centre In Birmingham next
month.

Interset was founded in 1977

Financial Times
Foreign Exchange

Year Book
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Daily spot rates
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5-year averages, highs
and lows

Graphic trends and
indicators

Diary of events and
explanatory articles
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as an offshoot of a Dutch print-

ing concern, to produce tech-

nology which would drive

traditional monotype printing

equipment electronically. About
18 months ago it was the sub-

ject of a management buy-out,

after the Dutch parent went
into receivership.

Mr Wedge and Mr Thomas
took 40 per cent of the equity,

a further 40 per cent was taken
up by West Investments and
20 per cent by the Dartington
Trust.

Since then it has more than
doubled its turnover to £lm last

year, producing a pre-tax profit

of £160.000. This year, it is on
target to double turnover and
profit again, while also main-
taining its policy of spending
50 per cent of turnover on
research and development

A northern office has been

established in Sheffield and
plans are afoot to establish one
in London. Mr Wedge says

that exports this year should
increase from 25 per cent to

40 per cent of production,

notably as a result of the estab-
lishment of a German sub-
sidiary in Stuttgart and a
marketing tie-up with Hendrix
Technologies of New Hamp-
shire. U.S.
Hendrix has been given

exclusive rights to distribute
Interset's Konnect 2 data trans-

fer unit, which the company
claims is now standard equip-
ment in the UK graphic arts

industry. It enables manuscript

,

and typesetting information

;

captured on mini-cassettes to be
,

read by virtually all front-end
i

photo-typesetting equipment, i

word processors and micro-

,

processor-based systems.

MANAGERS of power stations

,

and scientists who supervise
chemical reactions in industrial
processes are among the people
who buy the products of Laser
Monitoring Systems, a small
company m HulL
Set up by Professor John

Bryant and Dr Eric Thomas,
two physicists from Hull Uni-
versity. the company makes

!

semiconductor lasers and detec-
tors tilat analyse infra-red i

radiation. The devices feature
|

in spectrometers and other

;

monitoring equipment.
The Hull enterprise recently

;

reached agreexnenr with Infra-,

red Associates of New Jersey !

under which the U.S. company
j

will sell its products in
1

America.
Laser Monitoring Systems has

annual sales of roughly
£100,000. Professor Bryant, the
chairman of the company, says
that the figure could quadruple
in the next IS months solely on
the basis of sales to Britain,
France and West Germany.
The company's staff of eight

(of which four are part-time) is

shortly to move into a new
science park built by English
Estates next to the campus of
Hull University. Professor
Bp’ant says that the enterprise
will spend about £230,000 on
new equipment and other costs
associated with the move.

Until now. Laser Monitoring
Systems has designed and made
its products using the facilities
of tiie university’s physics
department
In a typical application for

the company’s devices, a semi-
conductor laser mounted on the
roof of a power station would
beam radiation at gases such as
sulphur dioxide or oxides of
nitrogen that are emitted from
a chimney. The gases absorb
some of the light in specific

frequency bands. The extent
of the absorption is analysed by
a set of semiconductor detectors.
From the readings, scientists

could work out the concentra-
tion of the gases in the plume
emitted from the smokestack,
providing a way to monitor
pollution.
In other applications, com-

panies in, for example, the
chemical or metals industries
could supervise reactions using
semiconductor detectors. For
instance, the devices could
record the infra-red radiation
emitted from a process that
turns out steel or some other
alloy in a foundry.
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Software

Design by
computer
ACCORDING TO « recent
report from Bataqnest, the
market research company,
interest In the deployment of
computer aided design soft-
ware on the personal com-
puter is growing.

In 1983, says the report
about SJhn ermal computers
were shipped and about 3,000
of them were sold with CAD
software. By 1988, shipments
for CAD/CAM applications
could Increase to 34.000 as
penetration of the PC Into the
engineering environment
gains momentum. .

As we!) as doing some
rudimentary design work on
his machine, the engineer ts

also able to me the word
processing software to write
his reports and can also
undertake budgeting;- ptn«-

nlug and scheduling. . Mare
about the report on 91-353
8807.

Energy

Solar

power
THE U.S. Department of
Energy’s Pacific Northwest
Laboratory has developed a
way of Improving a material's
ability to absorb light energy.
This may lead to more
efficient solar collectors.

Hie process Involves a well-
known treatment called spat-
tering. This Is where high
energy particles dislodge
atoms from a “seed” mate-
rial which are then deposited
onto a target Hie laboratory
has adapted the method to
produce a material with a tex-
tured surface of red-like
protrusions and ridges. This
determines hew weQ light is

absorbed.

Workers at the laboratory
believe that it is a promising
technique tor solar devices.

Computers SRI International

[Pyramid’s UK subsidiary
PYRAMID TECHNOLOGY,
set up in 1981 in Mountain
View, California, to manufac-
ture and market a mini-
computer based on the Unix
operating system, has set up a
subsidiary to market the

machine in the UK.
Shipments or the machine,

the 90S, began in the U.S. in
October of last year. It is a
32-bit computer with virtual
memory. More in the UK on
0990 33377.

ADVANCED INFORMATION TECHNOLOGY
APPLICATIONS. ACHIEVEMENTS AND PROSPECTS
Churchill College, Cambridge, UK, 20-22 September 1984
The Conference will focus on medium- and long-term directions in
software research stimulated by national programmes in the USA.
Japan and Europe. Leading academic and industrial speakers will
explore the state of the art in software technology and applications
of artificial intelligence techniques.
Call Mary Hall, SRI International, NLA Tower. 12/14 Addiscombe
Rd. Croydon. Surrey CRO (3XT. UK Tel: 01-486 SS55 Tdex: 946125

The Department of Minerals & Energy

PAPUA NEW GUINEA
is pleased to advise

of its forthcoming seminars dealing with

The Papuan Basin Oil and Gas Study
and exploration acreage availability

8W P.nft.ndL^Mor—ay

Area of currenLPPLS ESH3 Areaopen for bid early 1986

Presentations ofthe study wilf be given at: For Inquiries or details, contact:

Sydney. NSW. Australia August 27. 1984 - Secretary or Chief Government Geologist
Houston, Texas, USA September 10, 1984 Department of Minerals and Energy
London, UK * —London, UK September 17. 1984 PQ Box 778

Port Moresby
The petroleum geology, legal framework, PapuaNew Guinea
economic aspects, potential areas of interest, Tel. 212 422 Telex 23305
and play concepts wilt be discussed.
Separate meetings with Papuan officials may or
be held at the request of individual companies.

Worldwide Exploration Consultants. Inc.
Report purchase price $25,000 (US) Suite 1244. Capital Lite Building
(also includes participation at presentations^ Denver; Colorada 80203 USA.
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XCI$* Board structure

| A transformation of

character and role
Sfcfctauxl Lambert on the changes forced on the UK chemicals group

2w?
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fe^: is to he found in history. The board’s freedom for

cSmuSS? tijemhai Iprd McGowan was in at the manoeuvre was limited in

to tt*Watowf «gM the traumas upta^im^en tofeJHte
way in wto* we organteed ow-

-of the early 1880a, the group memory of tbis autocratic se**®® tended to mean that each
,hM • nationalised ha loss- figure seems tohaunt senior «f looked after bits of the

hneinesses, ICI men. His protege. Sir Paul corporation-*^* the interests
aanagtaenea its speciality Chambers, ran the company of the corporation as a while
chemical ” — - • **— -cnww?1. activities and from I960 to 1968 and is also sort of fell through the middle''’
•expanded, its base in the Import- part of its folk myth. “ We ware says Harvey-Jones. “ We had
tttAaenaa market. Operating determined that never again managed to get ourselves into
aw* have been reduced sharply would anyone be se dominant a frame of mind where each
and the financial position has for such a Ion gtime,u says one of us believed that if we looked
neen much improved. - of today's directors. after our bit to the best of our
But ICI now faces an In reaction to these strong ability, ve would automatically

sort of fell through the middle'"
says Harvey-Jones. “We had

and the financial position has for such a ion gtime,u says one of us believed that if we looked
been much improved. - of today’s directors. after our bit to the best of our
But ICI now faces an In reaction to these strong ability, we would automatically

expected cyclical downturn in chairmen, id moved towards be improving |he totality of the
demand for commodity chcnjl- a consensus style of manage- bugsnesa—which pf course is

cals. Possibly arriving as soon as meat, in Which toe Chairman’s not true.”

(00 negt few months. Can the rale was limited by all kinds Each director usually had

expected cyclical downturn In Chairmen, Id moved towards
demand for commodity chemi- a consensus style of manage-
min linnn llll nrplwltiw n r* a. wiATiO if* ufhJnh fkn a! ««*«*•»

group continue to prosper?
The future, of course, is Evidence of this is the fact that a head office function, a product

iuMhartablff. But in examina- toe company saw four different group, and a geographic

torn of the past provides some chairmen durin gthe decade of territory. Directors -were held

help. Since the appointment of toe 19?0s—and not as a result respinsoble for the profitability

jpnyr HarveyJ«aesa6 ohwtrmoy. of any palace revolutions. of their business empires,

just over two years ago, the The hierarchical system was and they would represent the

character and rate of Id’s wmii, such that someone who joined interests of these to the board

board has been transformed, toe company as his first job as a while.

The reasons for these chapges (which was the case for most This proved to be a handicap
help to explain Id’s problems board members) could just iq a period when the market
during recent ram. and its about make it to the main board was changing rapidly- For
hopes? tor t mwm better per- by his early fifties. He would instance, if the petrochemicals

fermanee in the «mW decade then have to do a few years as group wanted to make a big

With hlndsifihtJt ii dear that a Erector and another few as new investment, it would have

ICI reaetedmueh too stowlv to a deputy chairman before he to make its case to the respon-

se the TOrid? could have a shot at the top stole board director. If he

followed the oU »* nTi?< iom is 62. then become an advocate for it.

checks
director usually

balances, three responsibilities, covering
; fact' that a head office function, a product

the changes in the world’s
economy which followed the oO
price upheaval in 1973,
Although toe company made
efforts In curb ftp costs and to
grow ip Bpprgjpmodity
products, it continued to invest

Elections
viwuw« » wnwww ** •“*»» u actually nunui UK1 . . n. rn, ,, inr
heavily iq WSg bulk Chemicals mathematically foat if you’ve
nlant an the assumDtian that ant nil Sinn lnvors nr Reece, an la awetw ausee

then become an advocate for it,

and attempt to sell it to board
colleagues who would have a
much less detailed knowledge
of the todastiy.

plant on the issumptiOO that
growth would continue on well
established trends. As a result

of this mistake. Id went into
the red for toe first time in its

got all those layer? of wage. ZT a
meat, then you tend to get *%%%
chairmen who run out of tone, iSL_ TrfzL.

mistake. Id went into says Harvey-Jones.
for the first time in its What further weakened the
during toe second- half power of the chairman was that

of 19*0- elections to boar* membership.

The - Pgrgdog yn/t tbqt and to toe job of chairman and
although iQfs Beqjfly executives deputy chairmen, were all made
were often outstanding mdivt by a democratic and secret vote,

duals, tow1 captT1 <h1 upable as This meant that the chairman
a team to produce outstanding bad so idea who bis successor

results. A good number want was going to be.

e nto distinguished careers ,tp
other companies: men like Sir

The democratic process also

shaped the 'character of toe

Rowland.Wright at Blue Circle, board as a whole, -We usually

its

Lord Penqocfc flit'SICC and Sir selected someone on a
William.Qsncap st^Botis-Royce. unanimous basis.” says Harvey-

But ICI itself war not seen as Jones. “ Inevitably, I suppose,

a piHflcuiiny -ffffR BtaTtfgT1^ the guy tended to be chosen
company. , partly because of his similarity

T&g cxg&tititt. *t 1 la to the *wp-’

2979: "If a poUcy group and
its advisers demanded some-
thwig

, it was very difficult for

anyone else to go against them."

Thte approach helps to

explain pome of ICTs invest-

merit decWona in the Hte
1970s, “ The operating units

were intonated in asset growth
through green field invest-

ment,” says Hprvey-Joues. “The
way the company was organised

tended to feed that natural

inclination."

Individual hoard members
-would involve themselves in

matters of great detail within

the operating units for which

they were responsible, but it

often seemed that only the
Munwnjin and toe finance

w

ICI

John Harvey-Jones: ”... an agent for massive change 1

director were in a position to
consider the interests of the
company as a Whole.
These problems did not creep

up on ICI out of the blue. One
former director recalls writing
a detailed critique of the board
organisation as far back as
1978, and others emphasised
that changeB had been evolving
over time before the present
phairmaw was appointed. But it

was the shock of 1980 that

really forced the matter—and
Which also got Harvey-Jones,
who was not the obvious candi-
date. into the top job.
“The chairman was chosen

not because he was better
tfan others but because there
was a belief that he could
manage change efficiently says
Reece. This view is echoed by
Denys Henderson, a director
since 1980. “John’s great con-
tribution is as an agent for
massive change. He is receptive

to ideas and a good catalyst.”

HarveyJones was appointed
chairman and principal execu-
tive officer, a title which was
evidently the subject of some
debate. Reece explains: “ A
chief executive runs all the
businesses. That we would not
accept. A principal executive

is someone who manages the
board.”
Hraveyjooes says be sees his

prime responsibility “as being
the management of the board.”
Among other things, this means
deciding the issues which the
board will discuss, and how It

will discuss them. It also mesas
taking responsibility for the
composition of the board.

To make this possible, he
asked for—and was granted—

e

number of new powers. He has
the right to recommend candi-
dates of his choosing to become
members of the board. He has
toe right to make recommenda-
tions about the remuneration of
board directors tor approval by
a salaries committee of non-
executive directors. This, be
explains, is “the reward and
punishment system by which
you motivate people,"

Harvey-Jones has been
granted time to do the job.
Provided he performs, be will

be chairman for five years,
longer than, anyone smee Sir
Paul Chambers. But if things

go badly, toe board can get rid

of him without compensation
after three years.

With this authority under his

belt, a first major step was to

reduce the size of the board to

manageable proportions. In the

1970s, there wen a dozen or
more executive directors: today,

(here are eight, inducting the
chairman.

“You wpidd plainly find it

very difficult to run the com-
pany with less than, say, four
executives. And if you’ve got
more than about eight, then the
difficulty of remaining « each
others* minds rad the daggers
of having sub-groups increase
almost logarithmically ” be says-

Layers of management have
been removed throughout the
company. Starting at the top
with toe deputy chairmen, of
whom tijere used to be three.

Jobs have been pushed down
the hierarchy, with a view to

tearing people at the top with
roam to concentrate on the big
picture.

The rote of individual
directors has been changed
substantially. “We decided that
the primary responsibility of
board members was for the
future of the corporation,
rather than for the constituent
bits. When directors are
responsible for a territory or
a business, thear job is not to
make that portfolio grow —- it

is to locate the activity within
-the ambitions of the corpor-
ation as a whole,”
This means frat directors are

qo longer responsible for the
profitability of the businesses
ip the*? portfolio, and are pot
required to act as board-level

advocates fw them. Instead,
chief executives of the oper-
ating »miti and their aides «*n
now present their arguments in
person to the executive direc-
tors or to the board as a whole.

This puts the operating unit
executives to a much more
exuosed wridon.

Baric at board level, a
number of functional response
hdlitiee, such as planning or
engineering, have been dis-

corded.

The big difference in prac-

tical terms is that the executive
directors now spend a great
deal of (heir time talking to
each ocher about where ICI is

going. They stall have a lot to
prove. Although the company's
profits have recovered sub-
stantially, part of (hat stems
from changes which were
under way before 1982 and
another part stomp from a
more helpful economic donate.

“ We’ve been doing the easy
stuff in (be lest few years.”
says Henderson. “We haven’t
been in the big risk game —
(he game of major new invest-

ments — for the mot three
years.”

The company has a mud)
lower cost base and a much
improved cash flow. Its direc-

tors now have to set a strategy
for toe 1990s and beyond.

Taking the sting out

of redundancy
MANY MANAGERS do not
realise that they may miss

out on redundancy payments
If their company goes lido
receivership, according to a
booklet Just published by the
British Institute of Manage-
ment.
The guide, which is aimed

at taking the sting out of
redundancy, points out that

certain payments in addition

to statutory redundancy are
protected by law and can he
recovered by applying to the
Secretary of State for
Employment
They include any arrears of

pay owing for a minimum of
one and a wj»Timmn of eight
weeks and at a rate of np to

a maximum of £145 per week;
any on(standing holiday pay
np to a maximum of six weeks
or toe contractual entitlement
in the previous 12 months,
whichever is less, and np to
a maximum of £145 per week;
payment In Ueu of statutory
notice np to a maximum of
£145 per week; and any out-
standing inBiKhi jii tribunal
award.
Any other payments how-

ever—-for example, for the
balance of contractual notice
over statutory notiee—axe
not covered in this way and
individuals have to join the
list ef unsecured creditors.

Redundancy toe guide’s
introduction suggests, is np
longer seen as a stigma

«ST
WHEN the tourists arrive the
business community stays away
seems to be the general rule
of big cities. As a result many
five star and de luxe hotels

actually reduce their prices in
toe high summer. The New
York InterContinental, for ex-

ample, is offering a summer
rate of $125 stogie or double
(which is $40 off the double
rate) mid one bedroom suites

for $200 ($100 off).

HERTZ ha$ introduced free

dxop-offs on European rentals

starting anywhere in Belgium,
France, Germany, Luxembourg
and the Netherlands and end-
leg in Amsterdam, Brussels,

Dusseldorf, Frankfurt, Paris
and tarxemhourg Free drop-

reflecting on the Individual

concerned. “ No redundant
manager today should feel

obliged to fild* the true situa-

tion from his family and
friends by getting into ,

his

suit each jnqrulng and going

t the station at the same
time to travel to a job which
no longer exists." Neverthe-
less, toe same sort of

discipline aad effort required

for a normal working day
should he put into toe search
for a new job,

The first part of the guide
deals with the legal rights

and financial position of a
manager when faced with
redundancy or who feels there
is a risk of this misfortune.
The second looks at oppor-
tunities for starting afresh
and contains a useful list of
organisations offering voca-
tional guidance and career
counselling.
The guide, however, gives

only a brief outline of the
subject and should be supple-
mented by professional advice
which will take into account
individual circumstances.

* Guidelines for the Redun-
dant Manager, by Sue Webb.
is available from Professional
Publishing, Alhambra House,
27/31, Charing Cross Road.
London WC2H 0AV. Price
£6,25 iqc. post or £4.95 to BIM
members.

Tim Dickson

offs are already available
within 19 European countries
under the Hertz Business Clara

scheme.
•

HILTON International's newest
link in its chain, the Tokyo
Hilton, is on schedule for a full

opening on September 1. The
S-shaped building has 38 storeys

and is set in the Shinjuku
district Hilton claims the
hotel will have some of toe
largest guestrooms and suites in

Tokyo
^

WORLD AIRWAYS’ contribu-

tion to toe health kick is the
installation of an audio in-

flight exercise programme
specify designed “to combat
toe losing race between the bio-

logical clock and aircraft

arrival timos.” Now World
transatlantic passengers from
London and Frankfurt can
listen to 15 minutes of iso-

metric exercise instructions and
15 minutes of chat about relaxa-

tion techniques. If that does
not put you to sleep nothing
wilL

This announcement appears as a matter of record only

This announcement appears as a matter of record only

250,000 ordinary shares

with warrants
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Tulip computer systems
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The Financial Times

proposes to publish

a Survey on

Home Computers for

Businessmen on

October 1

For further advertising
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JACK CHENEY
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Bracken House

10 Cannon Street
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Tel: 01-248 8000 ext 3382

• Written in plain language

• Uses everyday situations to

describe all main UK taxes

• Shows how business and
personal tax Habilitjps may be
minimised

• Many helpfulwDiked examples
and checklists

• Coves themanychanges in the
1

Finance Act 1984 .

• Published by Tolley -over sixty

years' experience of publishing

tax guides — now part of Extri

Group PLC

Available through IV. H. Smith and all

good bookshops.
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Credit Fonder de France

Dfls 125,000,000
Fixed Rate Term Loan

Guaranteed by the Republic of France

Arranged by

Bank Mees & Hope NV

Banqoe de Nenfiue, Schlumberger, Mallet

This advertisement is issued in eompBancewith the Resriations ofthe
CouncM ofTheStockExchange.

HENDERSON INTERNATIONALTRUST
(“the Trust”)

The Trust is an authorised UnitTrust constituted by
a TrustDeed dated 24thJune 1959 and made between
Commonwealth Unit Trust Fund (Managers) Limited and
Midland BankExecutorand Trustee Company Limited

(now called Midland Bank Trust Company Limited) and by
thirteen supplemental deeds.The Trustwas originally caBed

The Commonwealth UnitTrust Fund and isnow called

Henderson Internationa! flust

Henderson UnitTrust Management Limited are the

present Managers ofthe Trustand Midland BankTrust
Company Limited is the present Trustee ofthe Trust

Application has been made to the Council ofThe

StockExchange In London forthe Units ofthe Trust

(issued and to be issued) to be admitted to the Official

List
Particulars relating to the Trust are available in the

statistical service ofExtel Statistical Services Limited and

copies of these cards and the Managers’ Reportand

Accounts for the period ended 31st March, 1984and dated

12th April, 1984 may be obtained during normal business

hours (Saturdays and public holidays excepted) up to and

including 28th September, 1984 from:

Henderson Unit Trust Management Limited,

26 Finsbury Square, London, EC2A IDA.

3rd September, 1984.

STATE OF MICHIGAN
IN THE CIRCUIT COURT FOR THE COUNTY OF WAYNE

In Re The Petition of : Civil Action No. 83-328166 CZ
COMER lCA incorporated : Hon. Harry J. Dingemn. Jr.

a Dataware corporation

NOTICE OP PROCteDING TO QUIET
TITLE AND FOR DECLARATORY RELIEF
RELATING TO CSTTAIN SHARES OF
BANK OF THE COMMONWEALTH

Oo September 3ft 1983. Comeria Incorporated f" Comurica ”), b Delaware
corporation, purchased certain ebarea of the common siook of the Bank
a! the Commonwealth , a Michigan banking corporation. Original
Certificate numbers 75078, 7526D, 75282. and 78388 representing the
purchased shares of Bank of the Commonwealth common stock (the
• Original Cortificaieo ') were cartlfied to be lost or deauoyod subsequent
to April 4, 1977. Replacement certHreeies were issued on December 21,
1981 foT the Original Certificates end following purchase were registered

in the name of Comerica, Comerica has commenced a civil action In the
Wayne County Circuit Court, Det roit. Michigan. United States of America
(the “ Court ), Can Number 83-32B15SCZ, seeking quiet bus. declaratory
and Othar related relief. Including judicial confirmation as to the loss,
destruction and cancellation of the Original Certificates and a declaration
that the subject share* are evidenced solely and exclusively by the
replacement cartiOcatsa {the " Action
The foregoing is a summary of the Action end reference is made to the
files and records of the Court for a complete description of the Action
end its status. Interestod parties may examine all documonto filed in
the Action at the efflon ef Comerica. Corporate Development Department.
«th Floor, 211 West Fort Street. Detroit. Michigan 4BZ26, United States of
America,
Persons who claim any ownership Interest in the Original Certificates or
who elelm to be Interested parties with respect to the Original Certificates
and who wish to assert and prove such interest, may fils in the Action
s sworn Claim of Interest (the " Claim ") setting forth the full caption of
the Action and containing tire name, address end ideations number ol the
person asserting the interest: a description of the interest, the date on
which the Interest was acquired end from whom; the manner In which the
interest was acquired ana the consideration paid, if any? and attaching
copies of all documents evidencing the alleged in rarest (' Supporting
Documentation Any Claim and copies of ell Supporting Documentation
must be filed With the Clerk of the Court. Wayne County Circuit Court.
2D> City-County Building. Detroit. Michigan £8225. United States of
America. A copy of the Claim and Supporting Documenlotion must be
served upon Comerica. Inc., at the address listed above.
Any Claim and Supporting Documentation must be filed on or before
December U. 1984 to be considered by the Court. Person* not filing a
Claim or otherwise asserting an interest in the Original Certificaies on or
before December 14, 1984 will be barred from subsequently assarting such
interest.

By Order of the Circuit Court lor ike County of Wayne.
Detroit. Michigan. United States of America

The Honourable Harry J. Dingeman, Jr. presiding
Dated: March 30. 1934

}
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Shepherd
wins £llm

SHEPHERD CONSTRUCTION
has won contracts nationwide
worth a total of over film.
Phase Two of the British Broad-

'

casting Corporation regional
i

headquarters in Newcastle upon
Tyne, with a contract value
approaching £3.4m is scheduled
for completion in October 1985.
There are two store refurbish*
meat contracts for British Home
Stores. One in Frederick Street.
Edinburgh, is worth over £2m,
with completion programmed
for October. British Home
Stores* Basinghall Street Leeds
store Is being refurbished under
a contract approaching £lm.
Completion Is again scheduled
for October.

In Hemel Hempstead a con-
tract worth over £2Jim for a
mechanical sorting office and
associated buildings for the Post
Office will be comnieted in
September 1985. A £1.4m con-
tract to extend and alter existing
school buildings at Ashby Road
School, Daventry. has been
awarded by Northamptonshire
County Council. Contract com-
nletion date is March 1986. Re-
furbishment of public areas In
the Quay House office block, in
Manchester, will be carried out
for Municipal Mutual Insurance.

CONSTRUCTION CONTRACTS
Financial Times Monday September 3 19S4

APPOINTMENTS

Over £17m for Balfour Beattv John Mowlem keeps busy French Kier senior posts
vJ rui raninMc in hoe wmi a csiwfllM rnnirnci (nr FRENCH KIER HOLDINGS BRITISH AEROS

BALFOUR BEATTY has been
awarded two road contracts. The
first Is a £13m contract from
Lothian Regional Council for the
Sighthill 4.7 km long dual
carriageway section of the Edin-
burgh city bypass. Fourteen
structures are to be built
including bridges over a railway
and a canal and the work will
be completed In 30 months. The
second contract, from .Tayside
Regional Council, is for a new
2.7 km long dual carriageway in

Dundee valued at £2.75m.
Industrial contracts awarded

include construction of plant
foundations for Blue Circle
Industries at Dunbar valued at
£453.000 and a £102,000 contract
for BP Oil at Grangemouth for
the repair of Hawes Pier. Fife
Regional Council have placed a
£646,000 contract with the com-
pany to build a reinforced con-
crete fresh water reservoir of

18,000 cu metres capacity at

Glenrothes.

Strathclyde Regional Council
has placed a £200,000 order to
lay a 600 mm diameter pipeline
1 km long between two reser-
voirs in Lanarkshire to maintain
domestic water supply to many
bouses during the drought con-
ditions now prevailing
Further contracts from Peter-

head Harbour Trustees for road
reconstruction and from British
Airports Authority for lighting
improvements at Aberdeen Air-
port total £110,000.

£16m Taylor Woodrow development
A £16m contract for an office

building in Ealing, West London,
has been awarded to TAYLOR
WOODROW CONSTRUCTION.
The work has been placed by
Taylor Woodrow Property Co,
developers of the site in West
Gate, near the Hanger Lane
gyratory system. The contract
is due for completion in March
1986, and calls for an eight-
storey building with a central
atrium and penthouse offices. It

Tarmac wins

will provide 162,500 sq ft of
fully air-conditioned office space
and parking for 100 cars.

The structure will have a rein-

forced concrete frame on piled
foundations with structural
steelwork to the penthouse and
roof level plant room areas.
External cladding will be gener-
ally curtain walling with asphalt
covered main roofs, a metal clad
penthouse roof and a glazed
atrium roof. Work externally
includes landscaping, paving.

drainage, car parking and an
access road.

*

Australia Bank
refurbished

KDLLBY & GAYFORD has a
£1.4m contract for refurbishment,
including installation of two
lifts, at 6-8, Tokenhouse Yard,
London headquarters of the
National Australia Bank.

£6m orders
Two projects in Yorkshire head
a list of contracts, together worth
more than £8m awarded to
TARMAC CONSTRUCTION. In
South Yorkshire work on bar
processing facilities at the
British Steel Corporation's
Roundwood plant, at Rotherham,
is valued at £lm, and in North
Yorkshire a distribution depot
for the Kwik Save Discount
Group, at Sherbunwn EJtnet, Is

also valued at £lxn. Other con-
tracts Include improvements to
74 homes at Hednesford and
Norton Canes, Staffordshire, for
Cannock Chase District Council
(£888,000 ), and replacing a fac-

tory roof at Southampton, for
BAT fUK and Export)
(£227,000). A number of con-
tracts have also been awarded to
Tarmac Cubitts — part of Tar-
mac Construction. They include
extentions and alterations at
Kingsly Hospital, Bideford.
Devon, for the South-West
Regional Health Authority
(£923,000); industrial units at

Newport, Gwent, for the Welsh
[Development Authority
(£638.000); external repairs and
painting 320 homes at Huyton.
Merseyside, for Knowsley Metro-
politan Borough Council
(£620,000); and work on floors

and roof at Halewood, Mersey-
side, for the Ford Motor Com-
pany (£545,000). Tarmac Refurb,
has contracts for alterations to
the out-patient department at
Birmingham Skin Hospital, for
the West Birmingham Health
Authority (£245,000), and fitting

out premises at the Yorkshire
Bank, Redditch (£200,000).

Peppermint Oil
With a long history in planting, Anhui is one of the
main provinces in China which produce crude peppermint
oD. In recent years, large quantities of high-grade crude
peppermint ail is available for purification. Fine in
quality, our “Polar Bear** Brand Menthol Crystal and
Peppermint Oil ( Demen tholized) are in great demand
in the world market.

Litsea Cubeba Oil
Litres Cubeba Oil is a traditional export commodity
of Anhui Anhui is rich in Litsea Cubeba and has a long
production history. The oil is distilled form the seeds

of litsea cubeba. Its citral content is above 75% and has

a heavy lemon fragrance.

Spearmint Oil
Anhui is one of the major provinces producing Spearmint
Oil We have introduced improved varieties of Spearmint
in recent years; the Oil produced now is light yellow
in color and with a delicate fragrance. With a carvone
content higher than 80%, it is widely used in the pro-
duction of such products as chewing gum and tooth
paste.

Civil Engineering contracts in

the South of England and South

Wales together worth £3.6m have
been won by JOHN MOWLEM
and CO. In Hertfordshire. Mow-
lem is carrying out the first

phase of the £15m Stanstead
Abbotts by-pass. Following fiti-

lng-on lakes and former gravel
workings, the contract involves
construction of about 900 metres
of reinforced embankment using
materials won from a deep cut-

ting at the eastern end of the
scheme. This work requires
diversion of the A414 onto a new
bridge over the cutting. A trial

section of embankmenr is being
constructed and is being fully
instrumemed to enable the be-

havior of the underlying highly
compressible material to be mon-
itored. Vertical band drains are
being installed by joint venture
of Soil Mechanics Foundations, a
Mowlem subsidiary, and Bauer
(UK). The scheme includes a
sewer acess portal and six cul-
verts in the length of the em-
bankment. For Hertfordshire
County Council, the work is

worth £1.6m and the contract is

due for completion in July I9S5.

In Hampshire. Mowlem Is under-
taking stage l of the extension,

to Romsey sewage treatment
works under a £lm contract from
the Southern Water Authority.
Completion is scheduled for
June 1985.

In London NW1 Mowlem

has won a £500.000 contract for
foundation work at the new
British Library site. The work
involves installation of 119 steel

columns and base plates, the
columns weighing up to 15 tons.

Each column is being installed
within an existing two metre
diameter shaft extending
approximately 20 metres down
from ground level to the top of

a previously installed bored pile.

Tolerance for the installation of

a base plate is plus or. minus
two milimetres. The contract is

for the Property Services Agency
of the Department of the
Environment and under Laing
Management Contracting. Work
has started for completion in
October. At Angle Bay. near
Pembroke, Dyfed. Mowlem has
a desitm-and-construct contract
worth £4S7.Q00 to repair a jetty
for BP Oil. This follows
emergency repairs carried out by
Mowlem last year when the jetty

was damaged by a tug. Work
has started for completion this

autumn.
*

JOHN LAING CONSTRUCTION
has won a contract for the
British Airports Authority's new
Terminal four at Heathrow.
Valued at £1.35m it involves fit-

ting out the London Transport
station and ticket hall, and in-

cludes provision of mechanical
and electrical services. Comple-
tion is due in June 1985.

FRENCH KIER HOLDINGS
has appointed as directors of its

wholly-owned subsidiary com-
pany Kier International from
September 15: Mr A. Bloomfield,
with the group for 19 years, and
currently resident in Trinidad
will become responsible for con-
tracting in the Caribbean; Mr
D. J. Eastwood, in the group for
20 years, and currently resident
in the U.S.. responsible for con-
tracting interests there; and Mr
M. B. Jardfne. in the group for

21 years, and currently resident
in Hcng Kong responsible for
contracting interests there.

*
Mr Ian Wilson. former Stan-

dard Motorist Centres' marketing
director, has been appointed
director and general manager of
VREDESTEIN (UK), agricul-

tural and passenger car tyre
manufacturer based in Welling-
borough.

+
Mr Robin C. G. Chestennan is

, to become part-time member of
the EASTERN ELECTRICITY
BOARD for three years from
September L He is managing
director of Delta (Manganese
Bronze), a wholly-owned sub-
sidiary of Delta Grono. He is

also chairman of the Manpower
Services Commission area man-
power board for Norfolk and
Suffolk and vice-president of the
East Anglian Engineering
Employers’ Association.

BARCLAYS OVERSEAS
INVESTMENTCOMPANYRV

U.S. $350,000,000

Guaranteed Floating Rate Notes due 2004

Notice is hereby given that the Rate of Interest for the

Interest Period from 4thSeptember1984 to 4thMarch1985
is 12*16 per cent, perannum and thaton 4th March 1985 the
amount of interest payable in respect of each U.S. $5,000

principal amount ofthe Notes will be U.S. $309.52.

3rd September1984
Barclays MerchantBank Limited

Agent Bank

BRITISH AEROSPACE
DYNAMICS GROUP
PLESSEY UK has appointed Mr
David Wilson as managing execu-
tive of their existing arrange*
meats for joint collaboration tn
ships weapon systems manage-
ment for the overseas market.
He was head of warship market-
ing with British Shipbuilders.
Prior to that he was managing
director and previously mes
director of Vesper Thornycroft
UK.

*
Mr Stanley Parker has retired

as chairman of the FENNER
power transmission division.- He
is a member of the holdings
board and a director of group
associated companies. - Junes
Dawson and Son and Fenner
Sales and Service. He is suc-
ceeded as chairman by Mr Nlgr*
J. Forsyth, who joined the group
in 1980. He has spent the past
four years as managing director
of Fenner India, and Joined the
holdings board last November.

e
Mr Tim Furse has been

appointed marketing director for

the NORWICH BREWERY COM-
PANY. He was a marketing
manager with URM.

*
Mr Jeff Larcombe has been

appointed regional director of
the EROS MAILING and mer-
chandising company's Midland
operations at ErcLington, He was
general manager.

CHINA NATIONAL NATIVE PRODUCE A ANIMAL BY PRODUCTS
IMPORT/EXPORT COKP^ ANHUI NATIVE PRODUCE BRANCH

ADDRESS : 135 HONGXING ROAD HEFEI CHINA
TELEX : 33351 AHFTBCN. CABLE : ANHU1TC. TEL : 75721 77684
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You need all the legroom you can get on a tong haul

Our seats are specially designed to give you more comfort
and much more stretch. Comfortable seats. Lots of

legroom. Attentive service Excellent cuisine That’s MAS
Business Class. We are what many cal! First Class.

MAS 747 BUSINESS CLASS. MORE LEGROOM FOR A LOT MORE STRETCH.
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THE ARTS
Turandot/Covent Garden

Max Loppert

Architecture

Colin Amery

i
'

'*<

- HoSf JSraL »?
pera seas°*»

;
Paction

(Sponsored by Nor-
•— «**i the company
jtet showed at the Los Angeles
Oty&fele Arte Festival last July

- to reP°rt) a
wumitft there; and it was a

.
Ttriumph once again on Saturday
waung^Z cannot recall aWent Garden opera premiere
of recent date marked by such

- ^prolonged shows of audience
enthusiasm. Justified enfousi-
Mtt,- Indeed: this is Puccini's

* last Opera largely as one always
WWts ft » be. thrillingiy
feajve, exuberant, and colour-
fin in its stage and musical
direction, and well, if not- Ideally well, sung by almost all
Its principals.

- Turandot is the Puccini opera
v-above all others to sharpen
both admiration for and mis-

. givings about its composer. In
it. even in the incomplete state
in which we know it, his

- theatrical arts reach their
highest point of sophistication,
brilliantly judged calculation,

.
and beautiful orchestral and

.
vocal combination. In it, too,

: jit. the core of its erode plumage
: and 'Tabular structure there is
found, the Puccini ideal of
woman, here taken to Its repel-
lent conclusion in the shape
-of the “little, woman" who
vaats nothing more *h«n to die
under torture for a man's

-- unrequited' love. ‘ and of her
frigid “niter ego* who needs
no more than a man’s kiss to
be warmed into loving sub-
mission. Any Turandot pro-
duction deals, whether con-
sciously or not with the central
Turandot problem — that of
reconciling the . spectator’s
pleasure and distaste in a
theatrically workable form.
The Royal Opera producer,

Andrei Serban, and designer,
Sally Jacobs, have come up with
a solution at once so mgenous.
so pleasurable to follow, and so
brilliantly practicable lbat one
almost wonders why no-one had
tried it earlier. The stage
becomes a kind of oriental Globe
Theatre, the chorus ranked on
its supper balconies; within the
central arena, there unfolds a
telling of the tale shaped by
the theatrical arts of the Far
East

—

KakukL, Peking Opera,
and Chinese acrobatics supply
the borrowings that this
amateur detected most easily,
but on doubt the Sertsm-Jaoobs
team has ranged far more
widely than that.

Huge ceremonial masks and
floats, vrieidly decorative irrup-
tions of dancers in formation
(Kate Platt's choreography
plays a notable part in the
larger effect), and costumes
gaudily simple (and superbly
cut) all lend themselves to the
scheme of vMd' ritualised

gesture against an -austere

background which tbe producer
develops—a scheme broken at
chosen key points .by expres-

Aloneir Muir

Gwyneth Jones and Placido Domingo

Saturday afternoons on Radio
3 this coming autumn and
winter are to be devoted to

Verdi. All the operas are to be
broadcast in chronological

order; when a work exists in

two versions the original will

be heard on Saturday and its

reworking during the following

wee'k. Studio recordings will

supplement what is available on
disc, and beginning the series

was a specialty mounted per-

formance of Oberto, Conte di

Soon Bonifacio, with the Scotttth

Opera Chorus and the BBC
Scottish Symphony Orchestra

Joining forces under John
Mathtffion.

Verdi wrote Oberto in the

winter of 1837 to 38 when he
was 28. and it was first per-

formed in Milan in 1838. The
Ubreuo was the work of

Temfeioele Solera, hut no
amount of tinkering could <us-

sions of Puccinian romantic
warmth. The magpie approach
exactly mirrors the composer’s
own method of harmonic and
textural plundering; moreover,
it provides a context of barbaric
fantasy in which the emotional
and psychological extremes of
the plot and its contrasts of
violence, passion and commcdia
delVarte capering can be con-
tained. (The three Masks have
seldom been less tedious.)
I imagine there may be some

members of the audience dis-

turbed by Serban’s liberal

reinterpretation of this or that
detail; Turandot’s long, silent

entrance, and the returne of

the dead Lib’s cortege at foe
end will no doubt be two such
points of dispute. I find it Im-
possible to imagine anyone not
stirred and elated by the
imaginative boldness of the
spectacle, its marriage of
economy and flair, its way of
striking new flashes from an
already high-tinted score. When
one remembers the dreary long
years of the previous Covent
Garden Turandot (with only foe
special qualities of a Shuard, a
Nilsson, or a Mackerras to
redeem it), the welcome for
foe new one must be unstinting.

It certainly appears to strike

fire in Colin Davis, not always
a Puccinian of foe impassioned,
broadly sweeping approach
shown on Saturday—some of foe
tempos (such as in foe u Ho una
rasa nell - “Honan” . reverie)
verged on foe overbroad, yet

Sir Cohn’s obvious in foe rich-

ness of ae scoring made up part
of foe difference, and the first-

rate quality of orchestral and

Oberto/Radio 3

Andrew Clements

guise what Is basically a rather
silly plot and short-winded text.

Set in the year 1228 (foe

libretto is quite specific) at foe

Castle of Ezzelino da Romano,
it's a tale of male duplicity and
foe defence of a maiden’s
honour which ends in the melo-
dramatic death of Oberto, foe

Count who has newly returned
from exile, and foe despair of

his wronged daughter Leonora.

For all its shortcomings, the

plot contains a number of

thematic threads that are
characteristic of the mature
composer; indeed, foe surprise

is how much of Oberto is iden-

tlfiably the woik of Verdi. The
influences may still be palpable,

but in a matrix of lightweight

Bellini are embedded nuggets

of individuality which proclaim

a composer of undoubted if still

partially unfocused dramatic

Skill. There is an urgency to

some of foe writing which is

most attractive, and a number
of set pieces—a big-bened aria

for Leonora, and a quartet for
foe principals particularly—
that deserve more than the
obscurity to which foe rest of

the work condemns them.

The RBCs production did a
most valuable job. Mr Mafoeson
always kept the action on the
move, and obtained clean, alert

singing and playing from his
chorus and orchestra. The part
of Oberto himself was taken by
Malcolm King, strong and
appropriately noble; foe cad-
dish Riccardo was Rowland
SidwelL Linda Finnie took what
is probably foe most grateful
part, that of Leonora with
evident relish. An interesting
beginning to an ambitious
project

Insensitive progress

choral performance made up
the rest The text used of foe
ending is foe familiar “ short-

ened-Alfano;” of foe newly re-

discovered passages of Alfano’s
original Turandot completion
one regrets only the finale-with
solo-voices, which would be
entirely in keeping with the
riotous conclusion to Serban’s
spectacle.
Gwyneth Jones in foe title

role is at her best Which is not
to say vocally unsurpassable:

notes emerge hugely powerful
but often unsteady, and very
seldom joined into a tine;

phrases are often broken for
breaths; Miss Jones is far from
being one of Nature’s Turan-
dots. What she is, as ever, is an
operatice actress able to un-
leash and ride out intense, com-
plex emotions, to hold an audi-

ence transfixed even where some
of foe sounds emittd may hav
one wishing otherwise.

Placido Domingo, though top
notes cost him far more evi-

dent effort than they used to, is

a magnificent Calaf, ardent,
tender, totally convincing.
Helen Donafo, not a born Li it,

makes her mark through ex-

quisite musicianship; Gwynne
Howell's Timur is noble. The
only blot on foe cast—which
includes excellent contributions
from Kim Begley, Laurence
Dale, and Robert Tear as an
Emperor Altoum riding down
from the flies on an Imperial
Chinese Pillow—is. a ..baritone

Mask so dry and dull of voice
that one wonders how on earth
he came to be chosen. Not
enough, though, to spoil a
splendid evening.

It is doubtful if many people

have heard of foe Reverend
Henry Koule of Fordingtos is

Dorset He lived from 1801 to

1880 and is best described as

aradical parson and an inven-

tor. He has come to my atten-

tion because a Victorian edifice

erected to his memory is

threatened with demolition, ft

is doubtful whether we would
care today for foe fierce evan-

gelism of the Reverend Moule
but we could not fall to be
impressed and moved by the
care that he and bis wife took
to minister to foe parishioners

of Fordington, even during the
cholera outbreaks of 1849 and
1854.
Fordington joins on to the

county town of Dorchester, its

high street climbs up on a
curve from foe river to foe
parish church and green. At
the centre of this most agree-
able village stands St George’s
church this goes back to
Norman tunes; a large and
handsome Victorian vicarage,
and the Moule Memorial Coffee
Tavern—a redbrick pleasing
example of late Victorian archi-

tecture surrounded by stone
walls sprouting valerian. Imme-
diately opposite this memorial
to devout temperant philan-

thropy are several beautiful old

village houses.
The scene encapsulates the

history of a place that has
grown slowly, been improved
by the single-minded efforts of
a remarkable Victorian vicar
and has now been recognised
by the Dorset County Council
as a part of foe Dorchester
Conservation Area of Outstand-
ing Architectural and Historical

importance. This accolade is not
lightly won and, like all

honours, carries with it a
serious responsibility.

This is why it is sad to see
an unholy alliance of foe
property developer and the
Church of England doing what
they can to wreck the noble
memory of Henry Moule. What
may happen in Fordington is,

in microcosm, what is happen-
ing to so many towns in foe
Kingdom. All foe conservation
movements in foe world do not
seem to be able to ensure that
new developments and changes
to old places are visually and
aesthetically of at least the
same standard and preferably
an improvement on what went
before.

In this Dorset town the
proposal to demolish the
Memorial Institute and replace
it by five houses of indifferent

architectural quality has, for

the time being, been turned
down by the local authority.
However the developer waits in
foe wings while parking a
portable shed in front of a now
neglected structure.

Local residents think that the
Institute—all red brick, veran-
dahs, coloured glass, and finial

tiles—could be converted into
homes or, better still, be used
to house the Thomas Hardy
Society with all their memora-
bilia and papers. Although
Dorchester has a good County
Museum, Hardy’s study and
some of his furnishings are
confusingly shown among
earlier archaeological Dorset
remains.
A centre for the quiet persual

of Hardy, who was a friend
Henry Moule, would seem to
be of more use to Dorchester
than yet more bouses that could
easily be built elsewhere.
The church of St George was

expanded by Henry Moule and
added to again in foe 20th
century. It is big and beauti-
ful. You enter under a Norman
tympanum which shows a battle
scene and St George in a style

not unlike that of the Bayeux
Tapestry. Inside foe church
is architecturally strong and has
good Moms windows, remark-
able mid-18th century rococo

screen doors and a strange pair
of Polynesian looking chairs

that belonged to Baring-Gouid,

foe author of ‘‘Onward Christian

Soldiers.” It is worrying indeed
to discover that there is a pro-
posal to divide off a large part
of the west end of this fine

church into a meeting space
with double glazing and a sus-
pended ceiling.

How curiously insensitive the
Church of England is to aesthe-
tic matters. I know that foe
argument is always advanced
that foe Church must move with
the times to advance its eternal
truths but it is hard to believe

that foe suburbanisation, divi-

sion and reordering of so many
churches is foe way to enrich
foe spirit. If foe proposals at

Fordington all go ahead in foe
space of a few years one small
English village will have lost

foe intact beauty of its parish
church, the memorial Institute
to a remarkable vicar, the
vicarage (already sold) and foe
undisturbed beauty of the
churcyard where a new develop-
ment of flats already inturdes.

It is easy to dismiss these
objections as simply anti-

pathetic to "progress’ but foe
point remains that it is pos-
sible to alter and adapt our
surroundings sensitivity. It is

difficult and time consuming
and depends on the develop-
ment of visual skills that see
beyond short term economic
gains and understand foe
strength of forces of history.

Henry Moule both preached
the gospel and invented the
earth closet and undersetood
that human progress depends
ou a marriage of foe spiritual

and the physical. Simple beauty
of places is as good a spiritual

blessing as any amount of new
domestic cosiness in houses or
churches. Think again Ford-
ington ....

At foe Building Centre, Store
Street, London, WCI, until
September 7 there is an impor-
tant architectural exhibition
called Classical Survival Classi-
cal Revival. Unfortunately it

opened bang in foe middle of
foe holiday season and so not
enough people have seen the
work of both the older practi-

tioners of foe classical tradition
in thet 20th century in England
and some of foe younger ones.

Several firms who make classi-

cal elements and still carve
stone or wood are also display-

ing their talents at the Building
Centre for one more week,
closing on Friday.

The Playboy of the Western World/Riverside Studios

“One mutt have reality and
one must have joy,” wrote J. M.
Synge of the modern drama in

his 1907 Preface to this en-
trancing play, and Lindsay
Anderson’s revival—the most
spectacular justification so far
for the United British Artists

project—which has just arrived
in London from foe Edinburgh
Festival delivers on both counts.

We have reality in foe sense
that we care about the charac-
ters in foe remote Mayo she-
been. believe in their several
emotional predicaments; and
we have joy in the tactful execu-
tion of the farce surrounding
the sudden local hero. Christy
Mahon, who has laid his da low
with a loy and finds fame as a
glamorous murderer.

When foe National Theatre
attempted foe play some years
ago, the Synge song hit lots of
wrong notes, ended up sound-
ing quaint. Here, foe beauty
and rhythm of the language is

fully honoured. Frank Grimes's
Christy is a jaunty opportunist
who dispels initial suspicions of
his being a begrimed tinker
from across foe glen with an
alert response to the attentions
of Pegeen Mike and the Widow
Qnin.
The supposed patricide is all

foe more powerful because of
the resonance Anderson's cast
find in foe parental links (one
is forcefully reminded, in fact,

of the best Anderson/David
Storey Royal Court collabora-
tions): Old Mabon turns out
not to be a ridiculous codger

Michael Coveney
with a gash on his pate but, in
the figure of Robert Keegan
(much valanced since I saw him
last) a determined and credible
reason for Christy having picked
up the loy: he had done so in
reaction to the suggestion he
should marry foe old Widow
Casey who suckled him.

Christy has, in fact, leapt

from one frying pan into

another, and he still finds a
widow crackling away. The
difference in this village is that
Nichola McAuliffe'a Quin is a

young voluptuary who- buried
her children and destroyed her
man, not foe usual comical hag.
And Carolyn Pickles's Pegeen
Mike—the third of three really

outstanding performances—is a
direct and obviously sensual

woman for whom mopping up
the poteen and settling down
with her second cousin Shawn
Keogh (Kevin Lloyd) will not
suffice.

What the arrival of Christy
does is to inject a sense of
possibility into an enclosed
community. Anderson’s direc-

tion, as good as anything he has
done on stage for some years,
releases so much that is tactful

and rich in foe play. Relish,
for instance, the penultimate
long pause as the light darkens
on Di Seymour’s splendid public
house of sloping thatched roof:

Pegeen 's father remarks that
" we'll have peace now for our
drinks.” More than the light

has dimmed, and Pegeen’s final

cry is not a touch too absurd.
Christy is also an agent of

his own unexpected dream: he
opens the second act polishing
boots and declaring that, yes, a
place to spend a life might be
here. Frank Grimes’s subse-
quent success on foe strand in
the sports gathering is really
an achievement of someone who
has acquired confidence. And
the quality of confidence is one
not only articulated by this pro-
duction, but also embodied in
foe play itself.

The details of the social

activity—old Mahon’s “death.”
foe spying of a tinker in a ditch,

Kate Cassidy’s wake (with its

later humorous repercussions),
the beady censoriousness of
the unseen Father Reilly: all

are beautifully woven on a quilt

of poetic conviction and flash-

ing colour.

Scenes from Faust/Edinburgh Festival

Michael Coveney

Lazar Berman/Barbican Hall

David Murray

Expressing disappointment
ljst week with foe Berliner En-
semble’s cool ' and monochrome
Galileo 1 somewhat patronis-

ingly opined that some repara-
tion might be made with Faust.
The news is better than that
The drama programme of foe
1984 Edinburgh Festival was
ignited in a final blaze of glory
in the Ring’s Theatre on Friday
night with Horst Sagert’s un-
forgettable production, a verit-

able medieval phantasmagoria,
of Goethe’s Vrfaust, that is Part
One of foe great dramatic poem
based on foe GGchhausen tran-

scription with foe usual addi-
tions of Valentin’s murder and
foe Walpurgis’ Night.

The translation system was
inoperable until half way
through foe four-hour spectacle

which gave even non-German
speakers like myself a golden
opportunity to savour foe
beauty, variety and lyricism of
foe language. It also gave
others a chance to stomp about
in a Philistine rage. An ex-

tended Prologue, which In-

cluded other Goethe fragments
of Prometheus and Pandora
(Faust’s daughter, doubled by
the stunning Corinna Harfouch
with Margarete of the play
proper), was difficult to follow
but not to sit through.

The Ensemble’s first brush
with Goethe—this production
only dales from March—reveals

foe company in a new and
totally unexpected light All foe
elements ' missing "from ' Galileo'

are here in abundance: sensu-
ality, stunning variations of pace
and stage temperature, genuine
artistic and painterly vision.
Horst Sagert has a background
in painting and fine arts. His
designs have a dream-like sur-
realist: medieval muslin turrets
hanging in black space, interiors
of melting white gauze which
intensity to burnished orange
for the erotic, trance-like
representation of Margarete’s
discovery of foe casket Faust
and Mephisto have hidden in
her bedroom.
And then foe costumes. From

the outset, foe spirits of good
and evil are embodied in a
chorus of Blake-ean white and
black angels sprouting huge
feathery wings. They are led
by Arno Wyzniewski’s wonder-
fully sinister and sexually
threatening Mephistopfaeles.
Lank-haired, black-garbed and
white-winged, his pursuit of
Faust's destruction is as sav-
agely articulated as is Faust’s
own quet for unobtainable bliss.

Hermann Beyer's Faust is em-
barked on an adventure which
is not only, in respect of the
gorgeous staging, convincingly
geographical but also intellec-
tual and sensual. His long
metaphysical dialogue with Mar-
garete is entwined in a dance of
vengeful copulation.

The music throughout,
arranged by Reiner Bredemeyer
from sources as diverse as Bach/
Mozart, Satie and Ives, seems to
me a work of genius.
The same goes for the

lighting, which is harsh and
metallic for the crude horse-
play of the Leipzig cellar (with
a few Black Theatre luminous
tricks thrown in), caressingly
voluptuous for foe romantic
scenes, and magically evocative
for such epic set pieces as foe
funeral in foe cathedral and
the flight through foe country-
side.
The timeless, fairground

staging of foe Walpurgis’ Night
exceeds any imagining I had
ever entertained for it (I

should state here that I have
only seen a couple of in-
adequate fringe versions of the
Urjaust although I heard good
reports of a recent effort in
Cardiff).

Finally, Margarete, so remark-
ably and powerfully played by
Corinna Barfouch, is abandoned
by her destroyers in wooden,
coffin-like prison celL It is just
one more vision in an evening
of -resplendent imagery, inspira-
tional originality and riveting
sensuality. I cannot believe
that these sole weekend per-
formances in Edinburgh are foe
last Britain sees of the born-
again Berliner Ensemble. This
Faust, not to over-state the case,
is simply sensational

The interest which naturally
attached to Friday's recital by
,

ffie“vlHuosS"T0r' Berinah "Was
compounded by deep confusion

about what he was playing. The
programme-sheet promised foe
three “Venezia e Napoli”
pieces from Liszt’s Antides de
pilerinage, and next Mussorg-
sky’s Pictures at an Exhibition
—under which title were listed

none of foe actual Pictures, but
several earlier Mussorgsky
pieces instead, including an
unknown “Stork on the Black
Sea.” A verbal announcement
corrected “Stork” to “Storm”
and said that Mussorgsky would
come first: whereupon Berman
performed just foe standard
Pictures, foe Litzt. and then—

I

think'—a Handel Chacony.
Only on fair prior acquain-

tance can you tell foe Pictures
without a catalogue, and inno-

cent newcomers must have been
mightly puzzled about which
piece might be “Une Larrae.”
and which “ On the Southern
shore of foe Crimea.” (The
actual “Greate Gate” made a
pretty funny concluding
“ Hopak,” too.) Berman made
matters no easier by running
each “Promenade” straight into

its following piece, and he had
his own vague moments—there
were odd lapses in several
pieces. Otherwise, he was
noisily robust and commanding
in the heftier numbers (foe
piano sounded hard-toned ), and

much more imaginative in foe
gentle ones. There were poig-
nant inflections in foe “ Vecchio
Gastello ’’ serenade, a subtle
sketch (no caricature) of foe
“Two Jews,” and charmingly
tender evocations of foe chil-

dren in foe “ Tuileries ’* and foe
“ Unhatcbed Chicks ” Ballet
Where athletic pianism came

to the fore, one had foe im-
pression that Berman went on
to automatic pilot: Baba Yaga’s
ferocious dance, for example,
was merely strident; whereas
her shivering ride in her air-
borne pestle was most delicately
eldritch. “Limoges Market” was
less brilliant than expected,
with finger-fluffs dulling foe
excited crowd-chatter. There
were nonetheless all foe marks
of sturdy national feeling, with-
out which this music is a
shadow of itself: native Russians
do have a formidable advantage
here.

Of foe Liszt “ Venezia e
Napoli” pieces, foe Tarantella
is an obvious Berman party-
piece. It got sensational playing,
passage by passage—fine variety
of colour and sentiment—but
not much wit, nor much cumu-
lative exedtment: foe tempo was
too often wrenched into a new
gear to accommodate local
effects. The less showy " Gon-
dolier” and “Canzone" were
far fresher, the one limipd and
lymical, foe other darkly sug-
gestive.
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Ravinis Festival: St Paul Chamber Or-

chestra PSnchas Zakerman candue-

tor and violin. Michala Petri record-

er Vivaldi.

Handel, Bach (Thar). Highland

park (7284642).

LONDON

kux with soloists including Fehctfy

palmer. Felicity Loti and John Shtr-

jeyLQuiik. John Taverner and

Vaughan Williams. Royal Albert

Hall (Mon). (5S9M85).

Royal fUBanraric Orchestra con-
ducted by David Coleman with Le-
Tnnri Oipn, w'ftHn and Philip fram-
mrntri

,
piano. Smafam*,

Bizet, Itiuj-

kovsky, Litoffi and RaveL Barbican
Boll (Moo). (8388891).

BBC Symphony Orchestra conducted

by Mark Elder and Thea Musgrave
with Miylmri RnlBiw, Rnrh.

marnnov, Thea Musgrave and
Brahms. Royal Albert Hail (Toe).

Scottish Chamber Orchestra contact-

ed by Wllfried Boettcher and Peter

Maxwell Davies with Alfred Bren*
del, piano and Nefl Marine, tenor.

Mozart and Maxwell Davies. Royal
Albert Ball (Wed).

Aug 31-Sept 6

WESTGERMANY

Berlin, PhUharmonie: B<wtnn Sym-
phony Orchestra. conducted by Seiji

Ozawa with cellist Yo Yo Ma,
Brahms and Straus (Wed, Thur).

Renata Scott soprano: Recital accom-

panied byThomas Fuha&, Kan-i Ho-
ken Hall (Thur). (3314481).

VIENNA

Vienna Bofgurb Orchestra conducted

by Gert Hoibauer. Viennese Waltzes
and Operetta at the Hilton Hotel
(Tue).

The Party/The Other Place, Stratford-upon-Avon
Martin Hoyle

The National Theatre’s 1973
production of Trevor Griffiths's

play boasted a high-powered
cast and marked the last new
role played by Olivier on stage.

As far as acting is concerned,
I cannot imagine Howard
Davies’s revival at The Other
Place being bettered, big names
or not. At its best, to the first

half, perfect ensemble playing,
taut and intelligent, generates
foe electricity of a great com-
pany at its best. Only after the
interval does foe tension flag,

but the fault lies with the play.

This lament for radical

impotence, for political tunnel
vision, is presided over by Joe,
a leftist) TV director, with an
eye to foe main chance. His
well-appointed flat (foe original
version specifies Hockneys on
foe wall) witnesses a gathering
of radicals of varying degrees
of chic, opportunism and com-
mitment The RSCs new ver-

sion has excised three
characters but the figure of
Tagg — foe Olivier part —
remains. A Glaswegian Trot-

skyite, his great expository

speech cats through the com-
fortably self-deluding prag-

matism of foe others and
provides a finale of inexorable
rhetoric to Act 1.

Otherwise, Act 2 witnesses
foe old man's revelation of
terminal cancer, and the grow-
ing conviction that this is a
different, and emptier, play
tacked on to foe first.

Padding degenerates into
cliche (working class boyhood
recalled; Dad’s bitterness at
redundancy; early sexual
experiment). “I know all this,

Male,” yelps Joe; so do we all.

After an absorbing first half.

this interminable, broken-
backed and slow-paced decline
is a sad come-down.
Few amors are as watchable

as David Threlfall, who even
holds his own in a duo with a
(live) guinea pig, though
intelligently uncomfortable in
glimpses of possible melodrama.
As the abrasive writer, Malcolm
Stony displays that gift for
probing anger showed in Henry
v and almost makes us forget
how stereotyped foe uncouth
northerner has become.
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A Congress of

hard truths

BRITAIN’S ASIAN BUSINESSMEN

A long way in a short time

ONE OVERRIDING issue sow
faces Britain’s union leader-
ship meeting In congress in
Boston today. Simply put, it

is the need to re-establish con-
tact, and credibility, with their
10 milkkm members.

It is, of course, not on the
agenda in that form. Instead,
congress will debate the state-

ment of support for the
misers; win divide on whether
or not to censure the Genera]
Council for withholding full-

throated support to the
National Graphical Association
in its dispute with the Stock-

post Messenger, and will air its

differences on how it should

their fellows at their workplace
gates, just as the miners have
done.
To what end? To bring down

the government? To halt the
zlseof unemployment? To
achieve endless subsidies as of
light? The aim of the industrial
battles in this summer of dis-

content remains as unclear as
it always has been and the dis-

content has been directed more
at union leaderships than at the
government or employers.

All of this adds up to a mas-
sive setback for the unions.
Denial of internal democratic
procedures creates real rather
than imaginary enemies within
the working miners' leaders

have opposed the govanmeairt ^hfa’‘SHttSSS Uxtirarf
ban on trade unions at its

Cheltenham communications
centre.
Underlying all of these, how-

ever, is the matter of how far

union members are prepared to

be mobilised in the support of

the dispute their leaders

identify as crucial, how they are

to be consulted on these issues,

and what attention is paid to

the consultations. It is an im-
portant part of Mr Leu Murray's
perennial question: can we
deliver? That does not boil

dawn simply to a question of

introducing more ballot votes
(postal or otherwise) into

unions, though that too is an
important element. Elected
leaderships, or delegated bodies,

must often make decisions in-

volving members without refer-

ence to the rank and file through
a ballot Ballots themselves be-

come a central issue only when
it becomes clear that leader-
ships and members ‘divide, and
that the leaders pay little heed
to the consequences of such
division.

New Realism
The 1983 election was seen by

the “New Realists" within the
unions (and the Labour Party)
as a traumatising event which
should have enforced a new
respect at the top for the senti-
ments below—sentiments which
were nol onger in tune with the
official labour movement New
Realism has no worked yet but
the old facts which produced it
have not changed.
Mlnewurkecs denied a ballot

on what amounted to a national
strike have, . slowly and
patrtiily, refused to be
dragooned. Dockers are badly
split on an issue which seems
to many of them to be political,

and from today those who wish
to w ark- will face pickets of

Mzneworkers will remain an
unforgiving centre of revolt
against the leadership
after the dispute is over,
year has gone by in which
Labour has done little or notic-

ing collectively to re-examine
its policies, postures or pro-
grammes and hi which the
unions have done little or noth-
ing collectively to revitalise
and democratise their often
archaic internal procedures or
to come to terms with a vastly
cvbanged industrial and politi-

cal scene.
The members at the sharp

end are having to come to terms
with the consequences of these
vast changes: at the sharpest
end these members are
generally ex-members on the
dole. The imaginative and hope-
ful signs of change evident last

year gave way in 1984 to a giant
leap backwards, a reversion to
pulling on levers winch could
no longer deliver the presumed
response. Rank-and-file trade
unio nmembers appear to be in
no mood for a head-on confron-
tation with the Government; it

is doubtful whether the use of
trade union power for political

ends Is either popular or
rewarding. In any case, as the
Prime Minister made clear in
her interview with the FT on
Saturday, the Government is not
seeking to destroy trade
unionism. Free trade unionism,
subject to some form of social
control, is a part of democratic
society and can be a force for
good within It Bat it has to earn
recognition and public esteem:
Britain’s unions, can do' so only
if they cease bludgeoning their
members and start listening to
them once more. There is no
law of nature which decrees that
trade unions In their traditional
form Should continue to exist.

Painful road to

democracy
THE NEXT steps in Brazil's election. But the candidates for
tortuous progress towards a
more democratic form of
government have become
clearer. For the outside world
it is of the highest importance
that the transition should be
made in a calm and orderly
fashion. Finding a lasting
solution to the problems posed
by the country’s heavy inter-
national indebtedness Is proving
hard enough without any
additional political compli-
cations and upsets.

The military who have con-
trolled the government of the
country since 1964 in recent

nomination have at least had
to seek a measure of public
approval in their campaigns.
To that extent Brazil does have
a measure of choice in the
elections of the successor to
General Figueiredo, even
though in the event the
choice will be made not by the
voters, but, as it were, on their
behalf.

At present that choice lies
between Sr Maluf and Sr Neves,
who is generally known in the
country by his first name as
Sr Tancredo. The intervention
of a third candidate has by

years made commendable pro- now become improbable and the
gress with dberturo, the process military seem to be sufficiently
of opemug up die country to a disheartened not to interfere
more democratic regime. But any more with the election
lately they appear to have lost process,

control of their own brainchild. Neither man is campaigning
A move towards the introduc- on the basis of an explicit plat-
tion of direct election of the form. Brazilian politics are and
president by popular vote was always will be much more about
reversed when the soldiers personalities than about Issues,
became afraid that events were Both contenders have the sup-
moving too far too fast. port of respected public figures.

So the election of a successor 55£?
m&. coalition of sup-

to President Joao Figueiredo
next January will still be in the
hands of an electoral college
with a built-in majority for the
PDS, the party of the military.
Yet sticking to the indirect elec-
tion by the college has not

port behind Sr Tancredo is
much more impressive. It in-
cludes almost the entire busi-
ness establishment.

Balance
Sr Tancredo has promised to

amounted to a return to square place the needs -of the people
one, because the military have ahead of those of the country’s
lost control over the PDS. creditors. That is an undertak-
That is the doing of the most *“8 83 understandable from

skilled politician In the country, someone campaigning for office
Sr Paulo Maluf, who by subtle 88

J*
** worrying from the poten-

dealing managed to win the PDS ™ president of the biggest
nomination for the presidency, ^btor country in the world. It
The cost paid was a hopeless ** to be hoped -that, in
fragmentation of the PDS. At
least one of its three sections
will support the opposition
candidate, Sr Tancredo Neves,
in the electoral college. Sr
Neves has a long record of get-
ting by under military rule. The
opposition which he represents
has abandoned the pressure for

Sr Tancredo’s reputed
moderation and Reuse of
balance will prevail.
A combination of indebted-

ness. high Inflation and extern-
ally imposed economic austerity
always provides an infertile
soil for democracy to re-
establish itself, as President

direct elections which caused so Alfonsln in Argentina is
much excitement earlier this The encouraging development
year. Only a minority of potiti- in Brazil is that the passions for
cians on the Left continue to direct elections have been
pursue that line. The majority channeled, for the moent, in
prefer a more pragmatic ap~ favour of a transitional arrange-
proach to gaining power by ment This arrangement fea-
putting up a candidate to whom
the soldiers would not object.

Public opinion has had little
say in all these events.
Repeated sample polls have
produced huge majorities In
favour of direct elections and
hence a clean break with
military rule. Eventually that
could cast doubt on the
legitimacy of whichever gov-
ernment emerges from the

tures a candidate in Sr Tan-
credo who is both moderate
and experienced, who has inde-
pendent political legitimacy,
and yet who is not anathema to
the military and business estab-
lishment Be offers some
chance that the slide towards
“ abertura ” can be sustained
despite the tough policies any
Brazilian government will still

be condemned to pursue.

By Charles Batchelor

B reakfasting in Glas-
gow's Central Hotel, you
spread a generous portion

of Kernel's thick cuts orange
marmalade on your toast
Travelling down to London,

you help your lunch down with
a pint or two of Belhaven’s
Scottish Ale. Arriving in the
capital, you check in at the Bed-
ford. Comer, a mectium-sized
hotel not far from the British
Museum, and try to decide on
your evening’s entertainment:
will it be Snoopy, a musical at
the Duchess Theatre, No Sex,
Please — We’re British at the
Garrick or something more
serious at the Mermaid?

All of these apparently tradi-

tional British products and ser-

vices would have been brought
to you by the UK’s growing
community of successful Asian
businessmen.
The marmalade factory is now

owned by the Okhai brothers,
who came to Britain from
Malawi in the late 1960s; the
Scottish hotel and the brewery
are part of the property and
leisure empire built up by the
Virani brothers, who fled from
Idi Amin’s Uganda in the early
1970s; <the London hotel is

owned by the Chatwani
brothers; and the three London
theatres belong to Abdul
Shamji, another refugee from
Amin, whose Gomba group now
encompasses property, hotels
vehicle manufacturing and
intawviHnniij trading.

In addition to their role as
keepers of the nation’s corner
shops and local post offices,

Asians have been establishing
a strong presence in British
Industry and commerce. And
their secretive, private empties
are moving increasingly into
the public domain as they have
begun to acquire quoted com-
panies' through which to run
at least part of their bus!nesses.
The success of many who fled

from Ida Anna's Uganda in
1972, and from other parts of
East Africa, has focused
attention upon Asians as a
group. However, an earlier
generation, which came dareatly
from the Indian sub-continent,
has also established substantial
British business empires.
But whatever their origins,

Britain's leading Asian business-
men tend to have certain char-
acteristics in common.
• Access to capital is impor-
tant for the growth of any busi-
ness. Popular legend has the
refugees from East Africa arriv-

ing with jast a handfhl of loose
change and a copy of the Kam-
pala telephone directory.

In reality,' many Asians ran
successful businesses in East
Africa, managed to get some
funds out or could call on their

family or members of their,

community for pooled financial
backing. They tended to start

up service businesses which u-d •

not require large amounts of
capital and which generated
cash, such as retailing. They
often had international trading
contacts and links with British
banks with branches in Africa.

4 We foresaw the Amin
purge," says Mr Nazmu Virani,

at 35 the eldest of the three
Virani- brothers. 44We had

Mr Abdul Shamji (left), head of the Gomba group, and Mr Swraj Pan!, chairman of the Caparo group

solid backing and were not
penniless. The banks in
England knew us because we
all left at the same time.’’

Mr Shamji says that “in the
18 months prior to our leaving,
we left funds In Britain when-
ever possible. What we got out
with was a hair off the head of
what we bad. But at least it

meant we could live for a few
months. We were 10 people in
a flat of two rooms. For months
I did not know what to do,
hoping tint ’tomorrow* we
would go back to Uganda.”
“We would always pass the

hat ramd within oar own
family and close friends if we
wanted starting capital,” adds
the chairman of one substantial
Asian company. “ Nobody
thought it rode or unusual.”
The Viranis started out with

a small supermarket in
Dulwich, sooth London. Mr
Shamji made use of Us trading
contacts to get started. His first

deals involved the sale of
cutlery and whisky to Zaire and
watches from Hong Kong to'
Iran.

The Ugandan refugees were
faced with a sudden upheaval
and had to adapt quickly to
their changed piirnmutanpwi.
The wave of immigrants which
preceded them had more time
to adjust and, frequently, the
financial backing-of family back
home in India and Pakistan. •

Gulu and Partap Lalvani
came to London to study in the
1950s. Through student friends
they became involved in the
jewellery business and with a
£2,000 advance from their
father bought a small costume
jewellery manufacturing com-
pany, which grew rapidly.
However, Gulu Lalvani, while

on a trip to the Far East, saw
a transistor radio, realised its

potential and started importing
an economy model. He and his
brother now run Binatone. a
consumer electronics manufac-
turer with sales of £30m and

a workforce of 250, in Wembley,
West London.
• As newcomers, the Asians
saw business opportunities
which the locals had over-
looked—sometimes in depressed
sectors such as engineering.
The Okhai brothers, for
example, initially went in to

the unusual area of making
lollipop sticks and later took
over the then loss-making
Keiller marmalade factory, in
Dundee, from Nestle, the food
multinational.
This eye for the profitable

you don’t have to bribe people.
In Africa you have to put
money down. Here you must
talk your way.”

• A directness of approach and
a close personal interest in their
businesses have contributed to
their success. As outsiders they
escape the labels of the British
class system and show a refresh-
ing lack of self-importance,
despite their wealth. Mr Virani,
who bought a number of his
hotels from British Rail, says:
*’The same people who made
losses for BR are making profits

As newcomers to Britain, the

Asians saw opportunities

which local businessmen

had overlooked

opening has sometimes led to

the creation of mini-conglomer-
ates grouping a host of un-
related businesses. “You can-
not resist it, when you see
potential there and someone is

not getting the marininm out
of it.” Mr Virani says of some
of the hotels he has acquired. -

Mr Shamji saw similar oppor-
tunities when looking over the
Scottish factory of the failed
four-wheel truck maker. Stone-

field Vehicles. “I could not
believe my eyes,” he said.
“ They had spent so much money
and had such a beautiful fac-

tory.”
Some of the Asians say they

have found it easier to set up
business in the UK than in East
Africa. One Leicester business-

man with financial services,

trading and retail interests,

says: “We are used to working
under difficult conditions. Here

for me. I don’t interfere

directly. I give the managers
responsibility and tell them
they must make a profit every
week of the year. Tm not
British Rail."

Hr Swraj Paul, founder ana
chairman or toe uaparo uroup,
with Interests "in."engineering,
hotels, property and shipping,
explains his approach to the
companies he buys: “We feel

that if you devote time and
energy with individual managers
and discuss their problems with
them you can make sure they
run successful businesses.”
While most of the Ugandan

refugees are only now moving
on from the services sector, Mr
Paul, a portly, genial 52-year-
old, is one of the earlier genera-
tion which has been involved in
manufacturing for a long time.
Mr Paul, who trained as an

engineer in the U.S., came to

Britain in 1966. He still has
business interests In India and
has don ties with Mrs Indira
Gandhi, the Indian premier.

Starting with a small steel
trading company, he bought a
steel tube manufacturer employ-
ing four people and now, after
a decade and a half of rapid
acquisitions, controls E. Austin,
a fork-life truck manufacturer,
and Barton Group, an engineer-
ing and tubing company. His
private and public UK com-
panies have an annual turnover
of 050m.
# A willingness to work longer
hours titan many British people
would accept is another ingredi-
ent in the success of the Asians.
Mr Satish Chatwani says he and
his two brothers. Jay and
Rashmi, regularly put in an 18
or labour day at their Bedford
Corner Hotel in central London.
Bought from the Crest Hotel

group in 1982, the 85-bedroom
hotel has undergone a £3m face-
lift The Chatwanis, all

accountants, have bought and
are now renovating a second
property.

Mr Bbogilal Vyas, who runs
a corner grocer's to south-east
London, also puts In long hours
but says he is able to xaice
life more eosuy man wnen ne
first came to nnxara xrom
ugazma. ueaving oemna u
sizeable importing-and manu-
facturing business, he Bed with
£50.

He took over a succession of
small grocery shops to London,
each tone expanding the
business — in one case taking
weekly turnover from £300 to
£5,000—before selling out and
moving on.

A small, cheerful man, now
48, he says: “ I don’t get wages
but I’m the boss and no-one
is going to tell me what to do.
I was born a businessman and
must be a businessman.”
Mr Raj Kumare Bagri, who

last year became the first non-

British hoard member nt the
London Metal
arrived in the UK to 1958 to
set up a metal trading group
for a large Indian ooncetn. His
own company, Metdist, qow
employs 35 people and expects
to achieve 1984 turnover of
£90ol
“When you come from out-

side you have to work harder to
make a go of things hi any
country.” he says. "I am sure
that was so with the Jews, We
stand out because of our colour.
I don’t say prejudice does not
exist but in every society there
Is prejudice, X nave not"come
across insurmountable barriers.”
Most successful Aslans say

they have sot encountered
sustained or organised racial
prejudice, though one says he
met such difficulties , in setting
up a pharmaceutical distribu-
tion business to the UK that he
moved to the Netherlands. __ _

The successful Asians,
whether they run a corner shop
or a diversified business empire,
form only a small minority of
the 1.05m people of Indian,
Pakinstanl and Bangladeshi
origin living to Britain.

A recent study carried cut by
Liverpool Polytechnic con-
cluded that many Aslans were
wasting their talents by trying
to run unprofitable businesses.
Reports by the Policy Studies
Institute and the Commission
for Racial Equality have pointed
out the problems facing Afto-
Caribbean and Aslan business-
men in gaining access to funds
and adivoe.

“In reality much Aslan
business represents a waste of
capital, talent and energy.” the
Liverpool study concluded.
“Small-scale malting repre-
sents a diversion into a declin-
ing and often unrewarding
segment of the moribund
British economy. At best, small
shops represent a . survival
mechanism for some Asians, not
a socially propulsive force for
the whole Immigrant com-
munity.
“ Retailing is revealed as

demanding long and anti-sodal
hours of work from the owner
and often substantial unpaid
assistance from his family.
Moreover, the financial rewards
are typically small and
unreliable.”
Even where Asians have been

successful, the question arises

whether the next, generation
will sustain this progress, or
lose urn competitive eoge winch
powered me new immigrants.
Many of the first generation
came to mitau without xorxnalSncanons ana are Keen mat

sons should .have a good
education. But will this com-
plement or dull their fathers*
gut feel for business?

Successful Asians acknow-
ledge that the close family
structure, which has helped
many of them get their foot on
the first rung of the ladder. Is

weakening.
But even if the future

generations find it hard to

match the achievements of this

one, the Aslan community has
already taken a firm hold on
many sectors of British business
life.

Additional rMMreb by Dibit Wilton

Robson takes to

underwriting
Alexander and Alexander, the
top league totematkmal insur-
ance brokers, have turned to

the blue blood British banking
establishment to sort out their
London business-

Nigel Robson, aged 57,
former chairman of Grindlays
Bank, who has links with 300
years of British banking
through the Able Smith family
on his mother’s side, has bees
appointed chairman of Alexan-
der Howden Underwriting, one
of Lloyd’s biggest managing

A and A bought Alexander
Howden in 1983, since when A
and A’s top U.S. executive Jack
Bogardus has been in the
Alexander Howden chair and
shuttling between London and
New York.
Robson has just moved into

tiie underwriting firm to replace
Bogardus who intends to spend
more time in the U.S.

Robson, who entered banking
in 1949 after Eton mid the
Grenadier Guards, is a new-
comer to the fevered insurance
market around Lime Street But
he has a clear objective which
will call for City knowledge and
negotiating skills rather titan

Lloyd’s experience:

He has to see through the
divestment (or felling off) of
Alexander Howden Underwrit-
ing from the brokerage group
by mid-198? to comply with ttxe

lioyd’s dead-teie for the
ratructuriog of the Insurance
market system.
Robson will remain' as

London adviser to the Bank of
Tokyo, and a director of the
Central Trustee Savings Bank.

Whose breakfast?
I would prefer not to name

names and I do not even wish
to give precise numbers,” Hays
William Chaney, the chairman
of the 147-year-old Tiffany and
Co_ probably the world's most
exclusive jewelry firm, in res-

ponse to repeated questions
as to who is helping him buy
the New York business.
Ever since Avon Products, the

cosmetics giant, announced that
Tiffany was for sale in June
New York has been buzzing

Men and Matters

with rumours about who was
going to buy this famous Man-
hattan landmark. Last week's
1135.5m management buy-out
has not put a stop to
speculation.

Britain's Sears Holdings
apparently popped in a bid, as
did Asprey the London
jewellers. The mysterious
Mouawad International Cor-
poration, reputedly big in the
Middle East jewelfry trade, was
also i nthe running. All tola,
says Avon, it received more than
a dozen serious bids.

A management buy-out of
Tiffany always looked the most
likely outcome. But given the
firm’s lacklustre profits record

—

it earned t2.1m on sales of
tl25m last year—it appears to
have found difficulty raising the
substantial amounts of bank
debt which UJS. company
managers have traditionally
relied upon to enable them to
hang on to control when they
take a company private.

Instead. Tiffany’s management
has hired Lehman Brothers,
the New York investment bank,
and the two-year-old Arabian
Investment Banking Corporation
( Investcarp) to help it finance
the all-cash deaL Tiffany’s
management is expected to be
the largest Investor, but will
not have a controlling interest

Chaney is being rather coy
about who will own the rest of
the shares. It appears that this
baa still to be decided. All he
will say is that international
investors will not have a
majority interest in the famous
firm—which offers exclusive
collections by such designers as
Jean Schlumberger, Elsa
Peretti, and Paloma Picasso.

Quite why a well-connected
firm like Tiffany has had to
turn to the little-known Invest-
corp for financial help is a
mystery. Chaney describes the
Bahraini-based investment bank
as “a highly respected inter-
national financial institution.”
He says he was Introduced to
the firm by a middle man

.

But beyond that he is saying
little. The leading light behind
tovestcoiT Is an Iraqui banker,
Nemir Kirdar, who used to work
for Chase Manhattan In the Gulf
before he was hired by wealthy
Middle Eastern investors to run
the new company.
Whether Tiffany will end up

partly-owned by the Arabs still

remains a mystery.

On-screen risks
The Bill Cotton-Michael Grade
double act at the top of BBC
Television begins today—prob-
ably well before 9 am.
Grade, aged 41, who has been

lured home from Los Angeles
to the BBC, in spite of suffering
a pay cut, will not have long to
think about bow to approach
being the first controller of
BBC1 ever appointed from out-
side the corporation. He has to
hurry along with the vetting of
new programme ideas for the
coining year.

People who argue that the
Cotton-Grade team (Cotton,
managing director of BBC
Television, Is a long-standing
friend of the Grade family) will
be a formidable match for ITV
point to the great football coup.
When Grade was director of

programmes at London Week-
end Television he outflanked
the BBC to win exclusive cover-
age of the Football League.
The Office of Fair Trading
eventually blocked Ms scheme.
A nephew of the two show-

business Lords, Delfotst mid
Grade, Michael Grade has a
mean reputation as a pro-
gramme scheduler. His arrival
means that ITV could be in for
a difficult Christmas in the
ratings battle.

Grade has made It clear why
he is coming back from the
swimming pools and sunshine.
America, be says, has taught
him that more channels can
mean less choice. “Television
is too important to be in the
bands of anyone but those com-
mitted to putting programme

and the people who make them,
first.’*

Bouncing back
When Brian Randall said 34-

squane mcles ' of Wales to an
Egyptian businessman to April
the cheque for the deposit on
the sale bounced.

Randall’s displeasure was
temporary, however. When his
Black Mountain estate comes
up for auction again this month
he expects to raise several
times more than he would have
settled Bor earlier In the year.
An engineering consultant

not averse to a little property
speculation Randall paid nearly
£300,000 for the 22,000 acre
estate almost a year ago. Lying
about 12 miles fro mSwansea
it accounts for no less than 0.4

per omit of the whole Welsh
Just before rite April auction

he received a bid from an
Egyptian for £400,000 and with-
drew the estate from the
market. “But his cheque was
not honoured and we have not
seen or heard from him since,”

says BandalL
But now Randan says that

tiie subsequent discovery of
mineral mid coal deposits
could mean his land is worth
around £2m. “We are in serious

negotiations with two open-cast
coal mining operators.”
One tiling any oorebasers

will not come by is Lake Llyn
v Fan Fach, the lake of the
fairy bride. Says Randall, “We
thought we had bought it with
the estate but it had been sold

to the Welsh water authority in
1928 and no one had
remembered.”

Eyes down . . .

Further evidence of the decline
of the top people.
PJP Computer Services of

Barkugside, Essex, is prepared
to offer a dally monitoring ser-

vice at £2.50 a year for readers
of The Times who play that
paper’s Bingo—correction, stock-
markets—competition.
But a similar checking service

for punters playing the Dally
Mirror Bingo will cost £5 a year.

Director Melanie Phillips of
PJP says the Mirror game Is

more complicated and involves
more checking. It is also the
more lucrative potentially with
a promised £lm prize.

Observer

TfitAfiu DfinBilnter-Continenial,HotsCmajcsticoify
overtook a 6eaut^u£Beocf^ront, adjacent to tm

Parliament building andgovernment complex. Our
complete Business centrewas designedto tone tire

pressures ofBusiness travelwhile ourJudy equipped
health centre, beachfadhties andsuperb restaurants
qgfer pleasant relaxation. Wfe foofcjbnv<m£ to offering

youthe Inter-Continentaladvantage.

THE ADVANTAGE IS INTER* CONTINENTAL
ABU DHABI INTER-CONTINENTAL HOTEL

EQi Box 4177, TekxZSUo
For reservations call your nearest Intn-Continental sales office.

.

There are also superb Inter-Continental Hotels in A! Ain,Amman,
Bahrain, Dubai, Moscat, Riyadh, Tkifand overSOodes around die world.
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ONTS of thes*fiag daya w^
«oinir to .lttffn, after many
Komtba of uncertainty, whether
Sr Erich Hanecker, the East
Gwaa ieaaer, ia or is not
«Olae to visit West Germany
JstW S&i# month. Aa an event,
such a visit would be quite
Interesting, but not necessarily
all that important "What has
endowed it with remarkable
significance is the long hesi-
tation, because it lmpHag an
Intense debate over fundamental
policy choices, not merely in
East Berlin, but.also lq Moscow.

:
vrie toma and the extent of
that debate are, of course,
largely hidden. But the hesi-
tation suggests that there is
serious . controversy over
whether it is do the interests
of the Soviet Union and its

East European empire to see
any^ .further rapprochement
between : the, two Ggsonuodes.
One

-
Blear symptom of that con-

troversy Is the campaign which
hOs/bem running in at least
part of the -Soviet Press, vilify-

tear West Germany for alleged
nrititartfan and TerancUas; it
may also he siffiifirant that
same Soviet newspapers seem to
be taking a -much more
moderate line,

~ .There is no basis for the
accusations. In general, the
Christian Democrat government
of Chancellor Helmut Kohl Is
continuing, despite some criti-
cism from the right wing, the
OStpoUtflc float launched well
over a decade ago by the
Socialist Chancellor Willy
Brazzdt Ronald Haagnt may
have “outlawed” the Spartans.
bpt West Germany is still
pursuing the policy of detente
which took concrete form In
the treaty witfr Moscow of 1970
and that with East Berlin of
1972.

It is true that West Germany
has offered East Bertin substan-
tia2 financial todocenjcass to
secure the release ofwou&be
emigrants from East Germany
but it is obviously fanctitt to
data, as Pravfla has been doing,
that western economic power fe
being used to undermine the
foundations ' of sodatiam in
eastern Europe.

It is also true that it must be
extremely vexing for the
Russians that, after .they bad
expended so much effort on a
propaganda rampadgn against
the basing of American cruise
and Pershing H Tniwia*«e fan

Europe, the Bundestag still.stood
firmly by the 1979 Nato twin-
track decision and agawfl to
take West Gemaaote dive of
the EuRHaiafte deployment
Vexing cod, arateadi somewhat
humiliating; but the Russians
know perfectly we& tint -the

Bundestag vote did not make
the West Germans -eftfter

militaristic or twandMt.
Perhaps .the most phutaBde

explanation for the hesitation,

the hyperbole and the hysteria

is that (be Russians haro not
jet waited out a credible policy

Hr Chernenko and President Reagan: a question of attitudes

Foreign Affairs

European dilemma
for Chernenko

By Ian Davidson

for East-West relations naming
throught^e central axisSoscow-
Europe-Wesbangton, at a time
when Western Europe is suagfeog

a. song significantly different
from that orefaescrafed to Wash-
ington by the Reagan adminis-
tration.

from 1B70 until the cooriusiou
of toe first European Security
Conference at Helsinki in 1975,

western Europe and the United
Slates were pretty much march-
ing in step- But when the real

significance of detente was ex-

posed later in the decade as hav-
ing been, based on a. Western
ajjkndqrefaadlmr of the Soviet
Union’s zeal Intentions, the UJS .

reacted modi more violently

than its western European affies-

The violence of that reaction
can be explained either as a
delayed search for a scape-goat

after the traumatic debacle in
Vietnam; or it can be explained
aa a move or less rational

response to the perception that

(he Soviet Union’s omnterrap-
ted military bcdM-vp during the
1979s, and tea expansionist
adventures in Angola and
Afghanistan, were evidence of a
growing threat to western
security. Either way, that reac-

tion swept Ronald Reagan into

the White House four years ago,
and it looks Bee keeping him
there for another four years.

Evidently, the Russians have
not worked out how to handle
this dominant factor in the
East-West equation. They can-
not stand being treated as a
pariah by the other super-
power, and they have given in
to the temptation to answer
Ronald Reagan's vituperative
rhetoric with corresponding
vituperations of their own:
faced with declaratory hostility,

their only response has been
to go into a kind of hostile

hibernation. The trouble is that
this grouchy hibernation has not
brought them any policy divi-

dends, and does not look like

doing so. On the contrary, it has
handed Ronald Reagan some
easy public relations advantages
with the American electorate,

and it has spread unease in
eastern Europe.

It is all very well to stir up
the anti-nuclear movement In
western Europe, in the hope
that democratic governments
could be dissuaded from going
ahead with the Euro-missile
deployment; it is much less

satisfactory when the war of
words, and even more the
gratuitous deployment of extra

missiles in East Germany and
Czechoslovakia, stimulates a
degree of dissent from govern-
ments which are supposed to be
100 per cent subservient on such
foreign policy issues to the
Soviet Union.

It is all very well to accuse
President Reagan of being a
war-monger; it is much less

satisfactory for the Russions to

be compelled to carry out their
previous threats to walk out of
the nuclear arms control negoti-
ations in Geneva, leaving the
Americans in command of this

part of the propaganda field; it

is particularly unsatisfactory
when the American administra-
tion is in the middle of an un-
precedented peace-time build-up
of military power, and is bent
on extending the arms race into
space.

The Americans say they ore
ready to return 4» either or
both of the Geneva nuclear
weapons talks, on Euro-missiiles

mid strategic nuclear arma-
ments, ox any time; it is the
Russians who won't go. The
Americans say they are ready
to accept the Russian invitation
to talk in Vienna this month
about space weapons; it is Che
Russians who are making so
much difficulty over the agenda

that any meeting on the issue
now seems likely to be post-
poned, if not cancelled entirely.

Reagan's critics dm the Ameri-
can election campaign can
Justly complain that in' four
years he bos artawri nothing
in the field of anms control; but
he can claim, with at least as
good a semblance of justice,
that he as willing while the
kMriaM ore not, without in
practice being celled on to
prove it or to dilute in any
shape or farm his underlying
hosttBty towards the .Soviet
Union.

It is this question of attitudes
which may well be at the heart
of the problem. We are often
told that (he policy makers in
the Kremlin are hard-headed
men who pay much more atten-

tion to facts and acts than to
rhetoric. By this yard-stick

Ronald Reagan is a more cau-

tious and conceavabUy a more
moderate President than bis

public declarations would once
hove suggested. He may in the
past have talked about the
Soviet Union as (he focus of

evil in (he modem world, but
in practice he has been any-
thing but reckless. The Ameri-
can performance in the multi-

lateral peacekeeping force in

Lebanon was misguided and
counter-productive; mercifully
it was relatively brief. Hie In-

vasion of Grenada was deeply
questionable; it was even
briefer. The President's Central
American poticy is even more
controversfcad; so far it «aas been
contained at Congreasloiiai in-

SjLSt632£6

On the other hand, if is rather
had to believe that Ronald
Reagan and his administration
genuinely want or expect better
relations with (he Soviet Union
except on terms which they
know (or at least believe) to
be unrealistic. The relevant
section of (the Republican Party
platform starts out: “ Stable and
peaceful relations with, the
Soviet Union, are possible and
desirable, but they depend upon
the credibility of American
strength and determination." If
goes on to say: “We bold a
saber view of the Soviet Union.
Its globalist Ideology and its

leadership obsessed with mili-
tary power make it a threat to
freedom and peace on every
continent . . . The Carter-
Mondale illusion that the Soviet
leaders share our ideals and
aspirations is not only false but
a profound danger to world
peace. . . . Republicans reaffirm
our belief that Soviet behaviour
at the negotiating table cannot
he divorced from Soviet
behaviour elsewhere. . . . We
seek to deflect Soviet policy
away from aggression.”
The words suggest that rax

deal is really possible with (he
Soviet Union on any particular
issue unless the Russians re-

nounce ail the geo-political
aspirations to which (hey are
ideologically oammitted. No
doubt one Should not pay too
much attention to the wands of
election, manifestos,' no doubt;

also, that in practice res-
ponsible officials in Washington
take a more pragmatic, casehy-
case approach to issues as they
arise. No doubt -Mts Jeane
Kirkpatrick was partly playing
to the gallery in Dallas when
she brandished the. bogey of
Soviet domination over western

Europe, Africa, the Middle
East, Aria and Central
America; no doubt Ronald
Reagan was “jotting" in that
unscripted aside when he said
be bid outlawed Russia and
would start bombing in five
minutes. Nevertheless, this
Administration does not sound
as if it were contemplating any
kind, of accommodation with
the Soviet Union. It sounds as
if it believes whac it says: it

believes in peace through
strength, and that’s it

Perhaps that is what the
Russians believe in too, perhaps
that's all they have ever
believed; it's just (hat, during
the brief flowering of detente,
some of us in the west dad not
understand. In any case, it cs
herd for the Russians to gain
from a prolonged U.S.-Soviet
winter if western European
governments are sending
different and more seductive
signals to their neighbours in
the East, witfl* ihe possible
exceptions of Denmark and
Holland, the Soviet propaganda
campaign bM not significantly
undermined western Europe's
general support for Nato, while
it bos prompted a more
Atiantioist policy In France
than has been seen for a quarter
of a century. The rhetorical
escalation between the super-
powers undoubtedly increased
western Europe's anxiety and
mistrust over the objectives and
the wisdom of the America
super-power; but, so far from
fostering neutralism in western-
Europe, it has given new
impetus to the half-forgotten
ideal of greeter European
independence and self-reliance.

This impetus has mot yet pro-
duced any dramatic results, and
may weH not do so: unity con-
flicts with age-old rationalisms,
no government wants to alien-
ate its American protectors too
much, and independence costs
more money ithan can easily be
found. Nevertheless, there is

little doubt Khan Che Russians
take the attempt to resuscitate
(he Western European Union
defence treaty organisation
rather seriously, more seriously
perhaps than, most people tat

western Europe itself.

As It is, Ihe Russians already
have enmigi problems in their
European empire; Solidarity

has been crushed, but Poland
remains a festering sore. These
problems nan only be made
worse if the west Europeans
adopt a posture which by im-
plication denies the validity of
the Soviet hibernation, and
move in directions which
undermine the rationale of
monolithic discipline.

Lombard

Scabs’ of the

world unite
By Samuel Brittan

THE WORD “ scab " has a

medical meaning, on which the

less said the better. Tins leads

to -another metaphorical sense:

“mean, dirty fellow.” My dic-

tionary tells me (hat this sense

is archaic. What is soot archaic
is (he current metaphor, mean-
ing “workman, who refuses to
jodn strike or union, or takes
a striker's place.”

The thesis wbMx needs to be
put forward on the first day of
the Trades Union Congress at
Brighton is abac (tie activity of
the so-called “scab," far from
arousing honor, is one which
deserves to be honoured. Its
name needs to be replaced by
something better such os “ work
creator."

It may be that the influence
of union-speak on (the media is

so strong -that we ore stuck
with <the word “scab." In that
case a new Slogan should be:
11 Scabs of the world unite, you
have nothing to lose but your
dole queues." If fuH employ-
ment Ss ever to -be approached
again, the most BfeeSy route

—

given the cowardice of govern-
ments end public opireon— is

through (he victory in -the field

of “scabs” over militant trade
unhmbrts.
The exact activity which will

bring more jobs is more
accurately known as “ under-
cutting ”— ie people offering
themselves for wnric at below
going pay rates, or who will

forgo a pay rise for which a
union is struggling.

The main obstacle to job
creation ds that the price of
many kinds off 'labour is too
high and that surpluses deve-
lop ms (hey do of butter or
wine In (he EEC, again because
(he price to too high. None of
the undoubted complications
which differentiate labour from
other kinds of market has con-
vinced me (hat (he main pro-
position to wrong. A closer
approach to snaxtet
wages to at least a necessary
condition for reversing toe up-
ward (rend fin unemployment
from one business cycle to the
next
The would-be tmdenrutter,

who stvdd be the real hero of
the friends of labour, has of
course to meet the opposition of
trade union activists who will

find words like “scab" and

others to denigrate him, and he
will be lucky if the opposition

Is confined to words. That is all

the more reason why those
people who want to price them-
selves Into work need to unite
for their own defence.

The opposition of union
leaders to undercutting is

hardly surprising. Unions repre-
sent toe Interests of those who
are securely at work, not those
who might work if pay were
rising less quickly. Like all
monopolies, their purpose Is to
exclude competitors, thereby
increasing toe price they
receive, but at the cost of a
lower volume of outptti.

If pay rates are adjusted to
absorb toe unemployed, those
with secure jobs may be relative
losers. A net rise in the share
of toe national income going to
capital is tons possible, al-

though by no means certain.
Both for this reason and because
it is inherently desirable,

market radicals like myself
have argued for a redistribution
of capital ownership. I have,
myself, put forward several
specific ideas, widely ignored on
the so-called Left.

It to not surprising that they
should be thus ignored because
union leaders depend for their
position on toe myth toat
strike threat action—or laws by
a Labour Government to in-
crease union power — are the
only ways to help the poor and
to reduce the concentration of
wealth. In truth they are, as
Keynes long ago pointed out the
least effective. They work to toe
extent (hey do at the expense
of Ihe unemployed.

In quiet ways up and down
toe country, people are offering
(heir services at rates which
create a demand for them,
whether they get into the
statistics or not. One of the
main obstacles to further pro-
gress is the sentimental public
support—extending far beyond
the Left—for union attitudes to

“scabs." Crossing a picket line
or breaking a strike still carries
a stigma.

On toe contrary, it deserves a
medal, even if one's only con-
siderations are traditional
progressive goals such as full

employment and if one is just
as sensitive as anyone in
Brighton to genuine distribu-

tional issues.

PecomwiBwoniBg
reactors
From Dr von.Koch
Sir,—I toink there are good

reasons for saying that the
technical procedures lor decom-
missioning and the related costs

are not a matter of extreme
uncertainty, as the author of

your article “ when nuclear
reactors get too old." (August

22) implies. Techniques for

handling big components in

operating reactors have been
successfully demonstrated
several times, for instance1 in

replacing heat exchangers.

After shutdown the radiation

level in the plant falls; and this

benefits toe application of

procedures which have already

been tested under tougher

Conditions.
There is really no difference

between decommissioning work
.and maintenance work on
-operating plants with respect to

the publication of remote-

controlled equipment and the

decontamination procedures

which have been developed in

recent years. And there is stiff

more to come.
After decontamination, com-

ponents and piping «f primary
and secondary reactor loops

-can already be recycled by
- untiring iwiinft too material

tap new components ^
nuclear industry and elsewhere.
~ Much lem material will

require final disposal than has

been estimated by some sources.

Only the pressure vessel and the

concrete of thebtokigiesl shield

should need to remain for

- decades while their radioactivity

idecaph before they con be
.'treated In toe same way.

Estimating toe costs of

: decommlssionlnff as ft percent-

age of toe eroctioni costs could

be misleading, since** erection

coats have escalated due to toe

extremely high demands for

dafety hwtsJlations Dismantling

this equipment does not sub-

stantially Influence the ae«ra-

miaioctog costs and i»

sequence the estimated coste 'or

ondcar power

plasfc are quite staWc. at l^st

here, in Geraauy where toe

figure has been around DM sown

for a 5500 Mw reactor for many

s war*?
. (Dr) von Koch
Knt/merit Union,

Oflfflbach/ttVW Germany

Braniffnot

a loser
Fro?* the Sates Manager
Btrepr. flnwiff- , .

Sir.—1 wax most
in Mr Taylor's article .oi

Attaint 22 concerning ?

EsjSvss. I fwl honour bound

feowevw, te let you kn°w
Braaiff nwy_ -at ow time haw
been contidewd a "tascr law

is aw Biest definitely not

Stare March l«*4
flnnijr backed by Wf?**
been offering *» ewreiicnt u.b.

Letters to the Editor

domestic service — including
economic fares eligible to resi-

dents in toe UK and Europe.
As a result of toe new struc-

ture of the company in Europe
and the good response of both
public and trade wb are poised
to terete; the film mart; in teems
of revenue on to monthly basis.

Jiff Jordan.
5*60, Conduit Street, WL

licensing coal

mining
From Dr M. Smith

Sir, — in toe texture “ Time
to stop cossetttng cool," by
Samuel Brittan, a plea is made
for a Seeing of too open-cast

coal industry. I believe that

the anachronism alluded to

should have been developed
further.
A prospective private open-

cast operator, as weH as apply-

ing for planning permission and
observing strict planning and
restoration control, must also

apply to the National Coal

Board for a -licence. Do we
expect private airitoe operators

to apply to British Airways
before they fly a new route, or
oil -companies to apply to BP or

BNOC before they explore for

off? No — government depart-
jncnts supervise these applica-

tions in reasonably impartial

manner In toe national Interest.

Coal is on energy source and by
composition a hydrocarbon. It

-would seem logical that It

should be subject to the same
control and supervision as toe

other two hydrocarbons, oil and

as.

In other words, aff prospec-

tive coal mine operators, includ-

ing the NCB, should apply to

toe Department of Energy tar a

tptwiwg licence and revenues

resulting from royalties should

become available for toe com-

mon purse. Th» NCB. wouW
thus be freed commercially .to

behave as a business enterprise

and *he huge reserves of coal

still left in Britain because

they occur in small accumula-

tions toat the NCB cannot eco-

for private development.

(Dr) Michael H. Smith,

Si. Shakespeare Toicer.

Bartncan, ECU

Chaos at Bank

Holidays
From (h* ChrirmaAi

^r’fSank Holidays are de-

rigour national holidays and

SS results on the counters

5.3* afitmrk. no* to mention

Uncrowning at airports and on

^Furthermore those places

open to the public (and which
do not shut down for Bank Hob-
days) whether museums, stately

homes, recreational amenities,

parks, hotels and restaurants

are overloaded and the staffing

of (hern overstretched to every-

one’s discomfiture. Added to
this is the great loss to national
productivity with most work
places and factories closing

down.
The solution is to discontinue

Bank Holidays (with the excep-
tion of a national Christmas and
New Year holiday) and to have
additional days of holiday in

Kem
James Bartley.
Carton,
Barnsley, S. Yorks.

Acceptance of

MBAs
From Mr J. Leontfndes.

Sir,—The article by Mkfcael
Dixon on the survey of MBA
graduates (August 22) is no
doubt right to. saying that some
British employees ore sceptical
regarding tiris degree. But I
feel the overall impression to
the reader can be misleading.
The remarkable ttrfaig about the

MBA degree os not toe remain-
ing scepticism but (be speed
with which, fit has gained accept-
ance. In toe space of (ess than
two decades it has established

itself not only an (be UK but
also in Franco, Belgium, Scan-
dinavia, Souto America and
other parts of toe -worid where
it was previously unknown.
My experience with British

demand tar MBAs began in toe
United States during toe 1960s.

As a faculty member vraih

toe Wharton School of Finance
I vwas asked by a British busi-

ness Asm to put it in contact

with some of toe British MBA
students there, with a view to
arranging job interviews. TMs
was in November, well before

the spring reenriting drive. One
might have expected to find

plenty of wiUSing candidates
among toe 20 UK students. I
was surprised to find all of
them afeready committed, some
to jobs with American com-
panies, some to British firms.

An active demand was there,
even before such, degrees were
available in toe UK.
In the intervening years job

opportunities for MBAs in this
country- have expanded vigor-

ously. The MBA degree has
also gained a measure of inter-

sationM acceptance and recog-

nition which is probably unique.
The fact that management con-
sulting Sum and multinational
companies are the keenest re-

cruiters, as confirmed in your
article, would seem to augur

well for its future. Surely they
are in a particularly favourable
position to assess the relative

merits of management recruits

from many different sources
and to judge value tar money.

Of course business schools

have their weaknesses, as do
other educational institutions.

We would be foolish not to

recognise that there as consider-

able room for improvement.
Jim Leontiades.
(Senior Lecturer in
International Management),
Manchester Business School,

Booth Street West, Manchester.

The Royal
Dockyards
From Mr J. Brazier

Sir,—Sir John Maffaber calls

(August 28) for the introduc-
tion of a trading fund 4o the
Royal Dockyards. His report in

1071 represented toe first

serious public analysis of the
waste and difficulties in toe
dockyards.
He is surely wrong, however,

to draw a parallel with toe
Royal Ordnance Factories
(ROFs), where his recommenda-
tions for a trading fund were
adopted successfully. The Mini-
stry of Defence accounts for
only 50 per cent of the ROFs’
output while the dockyards
serve the MoD almost exclu-
sively and have little scope for
“exports.”

Furthermore the Navy
would require, in the war it

seeks to help deter, a very high
degree of flexibility from the
dockyards. This is expensive in
peacetime but without it dur-
ing operations many of its ships

would be rendered useless by
enemy action. It is this con-
sideration (together with the

need to co-ordinate the defence
of dockyard installations) which
has lead to most countries keep-

ing their repair dockyard under
naval control.

For this reason the Govern-
ment’s sensible search for com-
petition is unlikely to succeed
in every area of the dockyards’

work. Thus a dockyard, recon-

stituted as a trading fund,

would be able to charge its

overheads disproportionately to

non-competitive areas and then

quote on a marginal cost basis

in those fields which were ex-

posed to competition. These
difficulties can be dealt with but

serting up a trading fund is not
sufficient on its own to contend

with them.
In practice it is efficient pro-

cedures and a dear chain of
command which are crucial for

cost effectiveness, not the uni-

form, or otherwise, of the dock-

yard head. Sir John is right to

call for a change in structure

but It is essential that any
change meets the operational

needs of the Navy, as well as

achieving greater cost-effective-

ness in peacetime.
Julian Brazier.

H. B. Maynard and Co.

22, Conduit Street, TA'L

Beforeyou take off

on business,make sure

youVe got everything
Make sure you’ve got express check-

in, a luggage allowance of 30 kilos and

special lounge facilities.

Make sure you’ve got a

seat where you want to sit

(Upstairs ifyou don’t smoke,

downstairs ifyou do.).

And while you’re

selecting your seat, make

sure you’ve got the widest

Business Gass seat in the air.

Make sure it’s got a generous recline

and you’ve got the comfort of extra leg

room.

Make
sure you’ve

got a choice

erf menus,

and that

the food is

served on elegant china with fine cutlery

and table linen.

Make sure you’ve got French wine

and champagne from Moetand Chandon.
(Don’t forget the cheese board

and fruit basket)

Make sure

you’ve got a compre-

hensive selection

of business reading

material.

Make sure you’ve got an electronic

headset and a pair of comfort socks.

Make sure you’ve got

someone to fuss over you.

(Only a11 airline with one

cabin attendant for

every ten passengers

can make
sure

you’ve

got that)

And make sure you’ve

got an airline whose route network can

take you to 40 different destinations

across four continents.

In short; before you take off on,

,

5ntifesajS^

IT**.ft .. /-V .

business, make sure you’ve

got a ticket flying

Royal Executive Gass f
on Thai. ^

And youll know i ...

you’ve got everything.
wbc^h^c?o:,

Smooth as silk.
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Michael Morgan
on Wall Street

Railways
back on
right track
STOCKS of principal US. railway

companies, which also have sub-

stantial holdings in the resource

sector, have found themselves back
on the right track over the past

month.
In July, the stocks were in the

doldrums, near 52-week lows. But
the past five weeks have seen a dif-

ferent picture emerging, with two of

the big three companies performing
twice as well as the broader mar-
ket, as measured by an 1L8 per cent

rise in the Standard and Poor's in-

dex of 400 industrial stocks.

The industry has benefited from
the pace of the economy this year,

although rail operations are vulner-

able to worries about the outlook

for growth. Any downturn would af-

fect merchandise and cyclical traf-

fic, but other areas such as the

transport of coal and grain are less

vulnerable.

That is comforting for groups

such as Burlington Northern, Santa
Fe, Southern Pacific, and Union Pa-

cific, all of which have considerable

coal and grain carrying business.

Indeed, unexpectedly heavy pur-

chases of grain by the Soviet Union
over the past few weeks have led

some U-S- analysts to conclude that

sales in the year to September 1985

might rise by as much as 42 per
cent to a record 16m to 22m tonnes.

That would produce valuable addi-

tional business for ail three.

Even the threat of a minework-
er's strike later in the autumn holds

of the country are not unionised. A
lengthy dispute that forced custom-

ers to turn to supplies from the

West might be beneficiaL

All three companies share the

same mix of operations with rail,

energy, land and mineral interests.

For Burlington, the railway is still

the dominant earner, although with

its acquisition of the El Paso compa-

ny last year, a larger share will now
come from gas pipeline operations

as well as gas exploration and pro-

duction. First-half net income rose

to S314m from S159.8m in the same
1983 period.

Santa Fe and Southern Pacific

are separately operated but with
regulatory approval, should merge
within two years, 'that would pro-

duce savings, according to the

chairman, of S220m a year. It is also

one of the largest private landown-

ers in the U.S. Net income for the

first half was S250m. compared with

the year earlier's SllBJm.

Union Pacific, revenues of which
are more evenly divided between its

rail and natural resources activi-

ties, saw net income for the first six

months rise to $229.7m from Sl67m_

Improved efficiency has been one
key to success for Burlington Nor-

thern in recent years and it has also

helped Santa Fe. Union Pacific, con-

versely, has long been seen as a rel-

atively efficient operation and has
found it more difficult to make im-

provements in the field.

All three have seen gains in traf-

fic during the first half of the year,

but further increases in the second
half might prove difficult to

achieve. They have also benefited

from improved freight rates.

The improvement in share prices

over the post month owes much to

the general upward trend in the

stock market, but there has also

been a realisation that earnings are

on the rise.

Mr James Voytko. railway ana-
lyst at Paine Webber Mitchell

Hutchins, forecasts S7 a share from
Burlington Northern for 1984 com-
pared with last year's SS.40, and
52.50 a share for Santa Fe, against

the previous S1.77. He expects the

least robust increase to come from
Union Pacific, with earnings of

S3.95, compared with l&KTs 53.57.

His estimates are that such earn-

ings would produce a price/earn-

ings rate of around 6.4 for Burling-

ton Nothern. well down on Santa
Fe's 8.4 and Union Pacific's 10.3.

Mr Voytko explains that while
Burlington has proved a popular
stock, its p/e has been depressed by
concern that it will lose business
when a rival, Chicago and North-
western. opens its line to the Pow-
der River Basin coal territory.

Analysts are divided over the ef-

fects of inflation on the companies.
Some contend that during an era of

high inflation, investors will pay
more for stock in companies with
hard assets such as energy, land
and minerals interests, which ail

three have. Others think the argu-
ment is overdone, noting that while
strong competition during recession

drives rates down, that does not

happen to the extent seen in some
other industries.

Goody picture in crystal ball.
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MONDALE TRIES TO CLOSE GAP AS CAMPAIGN OPENS IN EARNEST

Reagan holds wide lead in polls
BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON

THE 1984 U.S. presidential election

campaign officially opens today, the

Lator Day holiday, with the two
candidates travelling to opposite

ends of the country to fire the

opening shots from among the

ranks of their staunchest support-

ers.

President Ronald Reagan has
chosen to mark the battle’s opening
at a rally in prosperous conserva-

tive Orange County, in Southern
California, while Mr Walter Mon-
dale, his Democratic challenger,

will march in a Labor Day parade
down New York’s Fifth Avenue, in

the company of his Vice-Presi-

dential running-mate, Ms Geraldine

Ferraro.

Although the contest has in prac-

tice been under way for weeks, if

not months, today's events are tra-

ditionally regarded as symbolic of

how the candidates view their cam-
paigns and their favoured constitu-

encies.

Mr Reagan was due to leave

Washington yesterday further

buoyed by a nationwide opinion poll

that showed him running 23

.percentage points ahead of Mr
Mondale. The Los Angeles Tunes
poll gave the Reagan-Bush ticket 59

per cent support against only 36 per
cent for Mr Mondale and Ms Ferra-

ro. It suggested that Ms Ferraro

might even be slightly more popu-

lar than Mr Mondale, despite the

troubles over her tax returns and
campaign finances that have
dogged her over the past two

weeks.
Another poll, conducted by the

Gallup organisation, indicated that

Mr Reagan was viewed by voters as

better able to keep the country

prosperous, while Mr Mondale was
seen as more likely to keep the

country out of war. Mr Reagan led

by 53 to 33 per cent on the prosperi-

ty issue, while Mr Mondale was
ahead by 47 to 35 per cent on avoid-

ing war.
Mr Reagan also led in “making

people proud to be Americans,” by
51 to 28 per cent and in handling

foreign relations, 50 to 33 per cent

On dealing with the Soviet Union
and increasing respect for the U.S.

overseas. Mr Reagan led Mr Mon-
dale by 48 to 34 per cent - a disap-

pointing showing for the Demo-
crats, who hope to make an impor-

tant campaign issue out of Mr Rea-
gan’s failure to reach arms control

agreements with Moscow.

Mr Mondale, on the other hand,
led Mr Reagan on human rights

and environmental questions, as

well as the Var and peace” issue.

He also scored more highly on help-

ing the needy, improving the lot of

minorities, and women's rights.

Doubts on Moscow readiness for

talks. Page 2

Britain and China set to agree

Hong Kong terms this month
BY MARK BAKER IN PEKING AND DAVID OODWELL IN HONG KONG

o terrors, since most of the mines
that the railways serve in the West

Price Aug.
Stock S %riae

Buffington N. 46% 28
Santa Fe 25% 20

Union Pacific 41% 10

BRITAIN moved nearer to agree-

ment with China at the weekend on
the terms under which it will relin-

quish colonial control of Hong Kong
in 1997, as intensive negotiations

continued on outstanding differ-

ences.

The agreement, to be referred to

as a “joint declaration,” is now al-

most certain to be initialled in Pek-
ing in the last week of this month,
possibly on September 25.

It will be endorsed by the British

ambassador to China, Sir Richard
Evans, and the assistant Chinese
Foreign Minister, Zhou Nan. The
two men have headed the teams
that have negotiated for 14 months
on the terms under which Britain

will hand back control of Hong
Kong to China when leases on nine
tenths of the territory expire in

1997.

It is expected that there will be a
brief signing ceremony and press
conference before copies of the doc-

uments are released simultaneous-

ly in Peking, London and Hong
Kong.

Reports have circulated recently

in Peking, and in the Peking-linked

newspapers in Hong Kong, that ne-

gotiators have only one issue left

unresolved; the question of aviation

landing rights in the territory.

Peking-linked newspapers have
suggested that disagreements over

the rights of British dependent ter-

ritory passport holders, and over

land rights, have been settled. They
have made no mention of disagree-

ments that still exist over the form
of government that Hong Kong will

have after 1997.

However, the reports have been
denied by officials in Hong Kong,
who tear that Chinese negotiators

bave leaked their latest proposals

as if they had been accepted by
both sides in the hope that that will

force Britain's hand as negotiating

time runs out.

Officials nevertheless concede
that intensive discussions in Peking

mean, that the picture is changing

almost by the hour. They remain
confident that the target date for In-

itialling the agreement can be met
The final agreement is expected

to hold few surprises. China has
given comprehensive details of its

promises to preserve the existing

independence and prosperity of the

Hong Kong economy and the 5.2m

people of the territory.

The official Chinese newspaper
Wen Hui Bao has reported that the

agreement will comprise a concise
main statement and three annexes.

The main document will detail

Chinese sovereignty over Hong
Kong, China's policies for maintain-

ing toe independence of the territo-

ry as a “special administrative re-

gion” after 1997, and provisions for

cooperation between China and
Britain during the interim period,

the paper said.

The three annexes would cover
China's detailed promises on Hong
Kong’s independence In the 50

years after 1997, toe formation of a
joint liaison group to oversee the

transfer, »nri the handling of land
transactions.

UK resists Mexico debt change
BY DAVID LASCELLES IN LONDON

THE UK Government has told Brit-

ish bankers that it will not resched-

ule Britain's official loans to Mexico
just yet, despite the banks' own
agreement to grant it more gen-

erous repayment terms.

The news, conveyed at a private

meeting at the Bank of England

last week, has annoyed bankers

who feel that the Government
should help too.

Like the other leading industrial

nations, Britain committed itself at

July's economic summit to move in

parallel with the banks in renego-

tiating the terms of loans to trou-

bled Third World countries.

However it now claims that it

would be disruptive to meet Mexico

at the Paris Chib - the normal for-

um for renegotiating official debt -

because a condition of such talks is

usually the suspension of insurance

on officially guaranteed trade cred-

it

There is also no time to do a deal

that matches the jumbo reschedul-

ing of bank debt which comes up
for approval by the large interna-

tional banks this week.
Officials emphasized that the

Government had not reversed its

position. “They said *We are with
you, but do not wait for us’," said a
banker.

Some UK bankers feel that this is

a sign of the Governments reluc-

tance to involve itself in toe Third
World’s debt however.
"Ibis was the first test of what

they said at the summit and they
have backed down” said one bank-

er, who also complained that the

Government’s decision was "a bit

late in toe day.”

The UK’s large lenders to Mexico,

headed by Midland Bank and
Lloyds Bank, bave decided not to

make an issue of it this time. “We
still think that it is vital that the

Government plays its role; but Mex-
ico is the wrong ground to fight the

battle,“ said one bank official.

UK lending to Mexico is compar-
atively small. Bankers feel they

haVe a better chance of pressing

their case over the renegotiation of

Brazil's loans, where the sums in-

volved are much larger.

Britain's move aligns it with oth-

er important lending countries such

as the U.S., Germany and Japan,

which in recent weeks have all been
trying to discourage their banks
from pressing for a rescheduling of

official debt to Mexico.

Mexico optimism mi debt accord,
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Danish computer group
files for bankruptcy
BY HILARY BARNES IN COPENHAGEN

CHRISTIAN ROVSING, Denmark's

largest computer manufacturer, has
filed for bankruptcy after losing

DKr 100m (S9.5m) in the first half of

1984.

The loss followed one of DKr 71m
in 1983 as a whole, when turnover

increased by 50 per cent to DKr
621m. In a brief statement on Fri-

day night, the company said it had
no money to pay its 1,200 employ-
ees their August salaries.

Rovsing was engaged in fulfilling

big contracts for the delivery of new
data information systems - for tick-

eting, booking and other functions-
for Air Canada and American Air-

lines. The fate of these and other
projects is uncertain.

Among those who stand to lose

by Rovsing’s filing are institutional

investors, mainly in toe Nether-

lands and the UK, who subscribed

to private placement share issues in

1982 and 1983. The first of these
raised DKr 45m and toe second
DKr 112m. The share issues

brought Rovsing’s equity capital in

mid-1983 to DKr 117m on a balance-

sheet total of just over DKr 300m.
The company's equity capital has
since been exhausted, according to

Friday’s statement

The storm signals were hoisted
over Rovsing in June, when Mr
Christian Rovsing, who founded the
firm as a one-man business 21

years ago. stepped down from the
board of management and Prof Ka-
are Dullum, Nova's financial direc-
tor, was brought in to attempt a fi-

nancial reconstruction.

Automation and publishing. Page 6
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London broker

in talks with

French bank
By Stefan Wagstyl In London

LONDON stockbroker Laurence
Prust confirmed last night that it

was discussing links with Banque
Nationale de Paris, the sixth largest
bank in the world and the biggest in

Europe.

Mr William Stuttafbrd, senior
partner at Laurence Prust, said that
BNP - which tike most French
banks is state-owned - was one of
eight institutions that hart ap-
proached Prust in the last few
months. No deal has yet been
reached, and toe talks with BNP do
not rule out discussions with other
potential partners.

Prust is some way down the list

of London brokers in terms of mar-
ket share.

Cape! incentives. Page 4

Pohl opposes
SDR issue
Continued from Page 1

parent shortage of world liquidity
as toe UJS. draws in funds to fi-

nance its huge current-account defi-
cit may turn into a glut if dollar in-

terest rates fall or confidence in the
UJS. currency diminishes.
Herr Pohl did not rule out that

agreement might emerge in Wash-
ington on another topic - extending
the life of the IMF's “enlarged
access” facility, through winch
needy states can borrow extra

funds.
Herr Pohl also indicated that be

felt the issue to be of little practical

importance since no use had recent-

ly been made of the facility.

Washington

defends

new curbs

on textiles
By Nancy Dunne in Washington

REAGAN Administration officials,

preparing for talks in Geneva to-

morrow over new American textile

import rules that have aroused pro-

test, say they have acted with re-

straint against what they describe

as a flood of illegal imports.

Domestic textile producers have
been urging an import freeze at the

1983 level as well as an import li-

censing system.

Mr Ronald Levin, director of the

office of textiles and apparel in the

Commerce Department, noted that

the Multi-Fibre Arrangement
(MFA) was designed to promote
“orderly growth in international

trade.” Instead, the US. had a 25
per cent growth in imports last year
and a 44 per cent increase in the

first seven months of 1984.

Much of that surge, Mr Levin
said, was due to trans-shipments
and fraud to tirade the quotas es-

tablished through bilateral negotia-

tions.

A senior customs agent told a
congressional committee in July
that his agency had identified near-
ly S20bn worth of “illegally shipped”
textiles and clothing in a recent

nine-month period.

The new regulations, to go into

effect on Friday, bar countries from
shipping to the U.S. under their

own quota apparel assembled from
pieces made elsewhere.

So much remains unclear about
the roles and so wide is the opposi-
tion to them that their implementa-
tion on schedule would seem to be
impossible.

British unions

set to back

striking miners
Continued from Page 1

union members, 39 per cent sup-

ported the NUM, and 37 per cent

the NCB.
In the docks dispute, ports that

have kept open are expected to be
heavily picketed today. The Trans-
port and General Workers Union
(TGWU), which called toe national

docks strike 10 days ago. intends to

have pickets at many of the 48 ports

still working.

The union claimed yesterday that

9,500 of the 13,500 registered dock
workers in Britain were on strike,

with 24 ports closed. However, Mr
John Connolly, the union's national

docks secretary, said he was “not

satisfied" with the strike at the mo-
ment He Said the union would take
action to stop companies switching
trade from strikebound ports to

those which were open.

Mr ConnoQy ruled out a second
vote at Tilbury. London, which is

strikebound!, despite the confusion
at a mass meeting on Thursday.
Many of the dockers claimed that

the meeting had been in favour of a
return to work, but that union offi-

cials bad interpreted toe vote on a
complex resolution as a mandate to

call a strike.

The dispute, toe second in toe
docks this summer, began over
British Steel's use of its own labour
to unload a coal ship, the Ostia, at
Hunterston in west Scotland after
dockers had refused to handle toe
ship in support of the striking min-
ers. The miners have sought to re-

duce the amount of coal reaching
British Steel's mill at Ravenscraig,
Scotland, for which toe Ostia coal
was intended.
TGWU leaders believe that Brit-

ish Steel's apparent refusal to nego-
tiate on quotas of coal for Ravens-
craig was based on the corpora-
tion's view that support for the
strike was patchy. Mr Moss Evans,
general secretary of the union, said
that if British Steel would return to

the position before it used “scab" or
strike-breaking labour, then “that
could be a basis for a more con-
structive dialogue.” The union's

leaders accept that strike is likely

to be lengthy.

THE LEX COLUMN

A balancing act

in Tokyo
According to the textbook world

oi international trade - an ideal

world where all trade flows cancel

each other out - it is impossible for

anybody to run a deficit without

some others having the pleasure of

a compensating surplus. Despite all

the complications of reality', it is

tempting to see this trivial model

behind the growing flow of capital

from Japan to the trade-deficit

countries.

Currently the long-term export of

capital from Japan is running at a

yearly rate of about S40bn, or even

more if toe July outflow of S7.2bn

were to be repeated, and the flow

has been swelling in such a volcanic

fashion - from a mere S15bo in the

whole of 1982 - that if it simply car-

ried on in the same vein for a cou-

ple of years Japan would end up
funding the U.S. deficits on its own.
Although things seldom work out

along these straightforward lines

the persistence of a heavy capital

outflow could certainly help toe

Japanese authorities keep their

economy in trim. The export of cap-

ital looks like a convenient solution

to a string of problems - all of

which come together in one long-

term objective, to arrange a soft

landing for Japan as it comes to the

end of its post-war growth era. and
a greying population starts to with-

draw its savings from the economy.
Indeed, this reduced-growth pros-

pect already seems to be reshaping

Japan’s financial system. Whereas
its primary function used to be toe

funnelling of investment funds to-

wards cash-hungry under-capital-

ised -industries, large parts of the

corporate sector have lately been
finding their cash flow more than
adequate to finance their invest-

ment plans. So toe authorities are

having to turn their hands increas-

ingly to the problem of recycling Ja-

pan's current account surplus and
its excess of savings over industrial

investment
Financial intermediaries are tak-

ing on new roles in the drive to

push the excess capital overseas.

Some fairly unlikely institutions

have been drawn into this effort

the labour credit associations ap-

parently increased their foreign

holdings by more than 50 per cent

in the year to May, as did the re-

gional banks.

More immediately, this process

at (east has the pleasing effect of

keeping toe yen exchange rate un-

der control. Whatever the Japanese
authorities may say about their dis-

like of a cheap yen, their currency

refuses to appreciate. The over-sim-

ple picture of international trade

does suggest after all, that an over-

seas investment drive should be a

handy way to hold the exchange

rate down and keep a trade surplus

rolling.

Japanese accounting

Japanese company accounts have

traditionally seemed impenetrable

to Western eyes, yet as the Japa-

nese financial economy plunges

more deeply into Western markets,

and as Japanese companies find

more foreign shareholders on their

registers, financial reporting in Ja-

pan has gradually been coming into

tine with international practice.

Although this convergence is far

from complete, one major discrep-

ancy is on the way out Japanese
companies are at last being re-

quired to file consolidated figures

which treat subsidiaries and asso-

ciates on a full equity-accounted ba-

sis.

As the change is carried through

it might radically alter the standard

Japanese view of company perfor-

mance. This has focused historical-

ly on parent company accounts, of-

ten to the exclusion of facts about

the offspring.

Taken to an extreme the deficien-

cies of this approach were shown
up by the YUObn insolvency of a
medium-sized trading company, J.

Osawa, in March. That followed a
year when the parent company bad

declared a profit and paid & divi-

dend even though it was making
sizable losses on a group basis.

Even for the most fireproof ot

blue chip industrial companies,
however, the switch to equity ac-

counting could have a considerable

impact on reported earnings, mak-
ing more sense of the apparently in-

flated prices at which shares trade

in the Tokyo market If analysts are

able to look atpricefeanmsgs ratios

which are based in a consistent way
on consolidated group earnings, in-

cluding profits from affiliates, the

overpricing of Tbkyo stocks may
appear less extreme. .

.

Although this argument is hardly

new, the present behaviour ofJapa-

nese companies in response to

changing disclosure standards indi-

cates that there may be more to

gain from group accounting than
simple addition would suggest Ac-

cording to a recent survey only

about a third as many manufactur-

ing sectors ore likely to stow high-

er parent profits than group profits

this year as in 1983. With less com-
pulsion to window-dress parent ac-

counts. Japanese groups might also

report the profits of their quoted

subsidiaries in a more meaningful

way.
Not that Japanese accounts are

henceforth to be an open book.

There is still some choice about

which interests to consolidate, and

a rule which exempts companies

from equity accounting any affiliate

which contributes less than 10 per

cent of group profit As a result the

decision to consolidate one set of in-

terests can relieve acompany of the

need to equity account some others

- on the specious grounds that the

group has grown.
It is only natural that where

there is discretion, companies will

exercise it Some Japanese groups

that once voluntarily embraced foil

international reporting as the price

of raising bond finance in the U.S.

have since found it more conve-

nient to redeem their dollar debt
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Mexico hopeful of
finalising debt
pact by Thursday
W MARGARET HUGHES IN LONDON

S-ifeS-A?*™!® Gurria
! Mexico’s Banks have also indicated that.

INTERNATIONAL BONDS

Dawn breaks after U.S. ruling
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-chief debt negotiator, and his team
return to New York this week for
further talks with their 13-member
advisory group.

though the Mexican package may
be regarded as a prototype for a
multi-year solution, other countries
should not asmmA they will get theo,, .. ,

*uvuui moi assume iney win get tne

M “ey hope to have same terms as Mexico which is inflnah^ detads of the $4&6bn many respects seen to be a special
multi-year rescheduling accord ten- case.
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by 130 ^ dragging its feSameans certain, given that some are discussions with its creditor banks.
.reluctant to stretch their commit-
ment to Mexico still further. But
the hank, advisory group is opturris-
tic that it can persuade thqnt to go
along with the deal, because it of-
fers Mexico a realistic schedule for
repaying its foreign debt
Banks are anxious to conclude

the package ahead of the Latin
American debtors’ next economic
summit due to be held in Mar dal

Plata in Argentina in two weeks'

Last week’s talks will be resumed
in New York after today's i-aW
Day holiday. The talks could, how-
ever, gain in momentum once the
economic monitoring mprhanigm
has been finalised for Mexico.

Having agreed a new letter of in-

tent to the IMF this week, Brazil is

now starting to pave the way for its

next round of talks with the Hanks
scheduled for the autumn.
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other countries that the positive ap-
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preach towards readjusting tbdr
economies pays ofl in easier re- tokl
scheduling terms.

hold informal talks with creditor

Some key aspects of the Mexican M
FMkage have sal! to te resolved, in

gotiate official debt in tandem. Gov-
-uecemDer iyiW-

BY MAGGIE URRY IN LONDON

DAWN is breaking at last and
hearts are lifting in the Eurobond
market Today's Labor Day holiday

in New York, which marks the end
of the summer, should also signal

the beginning of a Euromarket
where U.S. corporate borrowers can
sen, and Swiss investors fearlessly

buy, bonds.

lie US. Treasury finally ex-

plained its new rules for direct is-

sues of bearer bonds to non-US. in-

vestors to the satisfaction - more or
less - of both sides. "There are a

few little niggly things left,” one
new-issue manager said, but most
are now actively working on bids

for deals and this week should see

U-S. corporates launching good old

fixed-rate Eurodollar bonds again.

They might even be happily ab-

sorbed if the cheerful tone of last

week continues. All last week’s
deals had some measure of success,

with a quite ordinary deal from Nip-

pon Kokan ending the week trading

at a % point discount, well inside its

IK per cent selling concession.

Dealers say they would love to see

some of the posh "»ni« in the mar-

ket. and although that is the sort of

BHF Bank band average

August 31
9&S95
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100009
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98056

.thing said until it happens, they can
point to existing issues from Du
Pont and IBM yielding well below
US. Treasuries.

Otherwise it was a quiet week for

secondary market traders, with
prices edging higher as the profes-

sionals squared their books ahead
of another long weekend. There
were some encouragingly genuine
signs of retail demand, although not
all investors are convinced that the

fall in interest rates will endure.

Traders did have a number of

“firsts" to interest them, though.
Moscow Narodny Bank was
awarded a first in the post-revolu-

tion Soviet bond stakes, although it

is not, strictly speaking, a govern-
ment agency. Industrial Bank of Ja-
pan took advantage of a Ministry of

Finance relaxation to launch the

first Japanese bond with debt war-

rants. Where it leads, no doubt oth-

er banks will follow.

The proceeds will be swapped us-

ing the not-so-new Morgan Stanley
formula. The longer, five-year life

for the warrants proved popular

and rapidly jumped from a S22
issue price to be bid at S27. The
bond traded well too, comfortably
inside its l'/< per cent filing conces-
sion.

Goldman Sachs brought the
AAA-rated name of American Inter-

national (AIG), the insurance com-
pany, to the market with a 20-year,

zero-coupon issue. The maturity
date is August 15 2004, which coin-

cides with the redemption of the 20-

year U-S. Treasury bond. Dealers

reckoned that, if it were so minded,
AIG could use the $86m proceeds to

buy stripped Treasuries and pick up
at least half a point of yield in the

process.

Morgan Guaranty had a first in

the shape of a direct issue from a
British company. Hawker Siddeley.

Britain's Inland Revenue managed
to write in a few lines of this year's

Finance Act what it took the US.

Treasury all that fuss to compose -

regulations for bearer issues to

non-residents.

It was some consolation for the
British, after the Hawker deal, that

one of their own bankers lead-ma-

naged the first public Eurobond is-

sue for a US. corporate since the
Treasury clarification. United Tech-
nologies - the Otis Elevator-to-Si-

korsky helicopter group - achieved
lift-off in the Eurosterling market.
The issue went very- well, and
traded up to a '/» point discount to

its par issue price, compared with
total fees of 1% per cent Given the

strong appetite for and shortage of

U.S. names In the sterling sector,

there may well be more such issues

in the pipeline.

Another couple of Canadian dol-

lar deals appeared last week, and as
one trader put it, “this time round
we have not killed the market in

the process." Friday’s issue for the
Canadian Federal Business Devel-

opment Bank might have encoun-
tered trouble if foe gross commis-
sions had not been quickly in-

creased from IK per cent to the

1BSA

standard Vi per cent Once that

was done, the deal traded around
its % per cent selling concession.

D-Mark Eurobonds had some
catching up to do on the domestic
bond market, where yields had
dipped to show a 15 basis point or

so deficit Eurobond prices gained a
point or more in more active turn-

over than has been seen for some
time. The rally gathered pace as the

week progressed.

The Swiss markets have not had
the benefit of the falling interest

rates seen elsewhere, and turnover

has continued quiet At least bond
prices are Dot falling, but they are

making little progress.

The Hong Kong Mass Transit

Railway will tomorrow launch the

first floating-rate note issue to be

sold by competitive tender. The is-

sue will raise HKS5Q0m.

Lead managers Morgan Guaran-

ty (Hong Kong) and Manufacturers
Hanover Asia will invite institu-

tions to bid Tor toe eight-year notes,

which will pay interest at '« per

cent above three-month Hong Kong
interbank offered rate.

A minimum tender price of 99K
has been set, at which level the is-

sue is fully underwritten by the

lead managers and their 19 co-man-
agers. Bids, for a minimum of

HKSlm, must be in by next Friday

and they will be ranked the follow-

ing Monday. September 10.

ernments, however, have told

banks firmly that they would not be
doing so. The main argument
against is that a condition nf a Paris

Chib renegotation would he suspen-

sion of export credit insurance to

the debtor country.

Banks, qlbeit reluctantly, have
agreed to the Mexican package
without getting fids commitment
but made it clear that they would
not be so accommodating when it

comes to countries such as Brazil

which are next in line to reopen
debt rescheduling negotiations;

On the credit front, a group of 13

anointed banks is due tomorrow to

respond to the Korean development
bank request for a 8600m, eight-

year loan. The Koreans have asked
for a margin of ft over Eurodollars

for the first three years, rising to ft

in the last five years.

There would be a prime charge at

file lenders’ option with a margin of

15 basis points and a ceiling of 110

basis points.

Baziks would be paid a commit-
ment fee of ft per cent and a front

end fee of ft per cent

MEW international bond issues

Bumimi Arereret Maturity A*. Efe

yaare

Coqian

%
Price Lead Manager Offer yieM

Ah
Borrowers Amouit

re.

Matmity An. He
years

Cooptn

Ah

Price Uad Maozgsr Offer yieU

%
BJL DOLLARS STERUNG

Hns National t(b)tf>t SB 1955 12 Vt ira Man. Sunday, Psribu. Srioman Bros. IjnitBd Tccinotoggs £ 35 1989 5 11% 100 5G Vfariug 11.750

Secern §#t 88 1999 15 3% 100 Mamma Inti. 3.750

Moscea* tiareday Rr. t£ 50 1991 7 3/15 in Deutsche Bonk. UU _
mamtdkmt 109 1991 7 13M 100 Mgn. Guaranty, Trenaichi hut. SWISS FRANCS

Fuji bid. fin. 13.125 Asainpeu "fit ZD 1989 _ 2% 100 Bque. Mgn. Granted en Suisse 2.375
Denmfct no 1991 7 13V4 100V4 Mga. Stsatey 13.193 Kmomrte Iran Worts "£ 30 1989 _ 6 100 CS 5.000
Hanker SSddefayi 50 1991 7 13Va 100 Mgn. Guaraaty 13.258 50 1989 4V« 108 UBS 4.250
Sw»«irfia.1lt 25 1991 7 8 100 CSFB. SBCl UBS Secs. 8.000 JFMt 160 1992 5% 100 SBC 5.E25
Bjfinlt 100 19S9 5 12% 100 BJ khL. Mga. Stanley 12.875 IlnimH Tprfcnnlugjgl “f 108 1990 5i/« 99% UBS 5.35B
Amman tod. Grp. t 750 2004 20 0 12* Goldman Sachs, Terericri ktL, Dec. Petroleum *‘t 50 19B8 G 108 SBC 5.000C—wtib—h 11 .260 Japan Elec. Computer **J SB 1983 _ 5 100 Bque. Paribas (Suisse) 5.000
QQBedricS 70 1999 15 3*4 100 Yaraeichi b#L. Fuji Inti-, BSC of Canada

*

100 1994 _ - SBC 5£25
Kferewort Benson OtU Electric **§ 50 1989 - 3 100 SBC

•

CANADIAN DOLLAR
World Booh t 75 1991 7 12V« 99>/4 Wood Gandy. S3CI 12.920

Fed. Bareness Bat. Bk. nf Crade % 50 1987 3 12V* lODVg Wood Guriy 12.448
Farravie drib Stats

*
’J fObn 1994 9 7.9 100 LTCfi, Bairn Sacs. (LOSS

D-MARKS
ntyfkre Watch 70 1989 5 4% 100 Dresdner Bank 4.750

Ktto Bosehi 50 1989 5 33* 100 Deutsche Bank 3.750 ECUs

BFCEt 200 1994 10 8V« in Breaker Bank 8.125 City of Copenhagen £ 20 1994 8% 11% Kmdfethanfc lux., Piwatbken. Cop-

‘Hot yet priced. t final 5 Convertible. t Boating rate note: cotgian is spread over 6-reontfc Libor. 1 With (b) Spread ovar 3-raontb liter. (p Increased. Note: Yields are calculated on ABO basis.

i v:

U.S. $100,000,000

The Coca-Cola Export

Corporation

123k°lo Notes Due August 1, 1989

Unconditionally Guaranteed as to Payment ofPrincipal and Interest by

Morgan Guaranty Ltd

Credit Suisse First Boston Limited

Deutsche Bank Aktiengesellschaft

Swiss Bank Corporation International Limited

Union Bank of Switzerland (Securities) Limited

Amro International Limited

Commerzbank Aktiengeseixschaft

Nomura International Limited

Baring Brothers& Co., Limited

CreditCommercial de France

Soci£f£ GEn^RALE DE Banque S.A.

AHHf t, J**

McurifJM or* not rtgiaUrsd under the Securities Act oflSSSandmey not be effmdor sold in. or

ronofir-^- or residents of tin United States. Thu aauutmment appears as a matter 6/record only.

This announcement appears as a matterofrecord only.

New Issue

Canadian $50,000,000

1(Province ofAlberta, Canada)

13%% Debentures due August 30, 1989, Series GB

Issue Price 100%

Wood Gundy Inc.

CISC limited

Credit Suisse First Boston limited

Salomon Brothers International limited

Societe Generate

Swiss Bank Corporation International Limited

Amro International Limited

CommerzbankAktiengesellschaft

Dominion Securities Pitfield Limited

J. Henry SchroderWagg& Co. Limited

Societe Generate de BanqueSA
Union Bank ofSwitzerland(Securities) limited Yamaichi International (Europe) limited

Bank Gutzwiller, Kurz, Bungener (Overseas)
Limited

Banque G£n£rale du Luxembourg SA.

Bankhaus Hermann Lampe
Kommandiigesellschaft

Banque Internationale a Luxembourg
Socieid Anonyms

Banque Worms Bayerische Landesbank Girozentrale

Bayerische Hypotheken- und Wechsel-Bank
Aktiengesellschaft

Credit du Nord

First Chicago
Limited

Mitsubishi Finance International
Limited

Dai-Ichi Kangyo International
Limited

Fuji International Finance
Limited

Berliner Bank
Aktiengesellschaft

Daiwa Europe
Limited

Bank Leu International Ltd.

Banque Paribas Belgique SA
Bayerische Vereinsbank

Aktiengesellschaft

Chase Manhattan Capital Markets Group
Chase Manhattan Limited

Dresdner Bank
Aktiengesellschaft

Lloyds Bank International
Limited

Efiectenbank-Warburg
Aktiengesellschaft

Midland Doherty
Limited

Morgan Grenfell & Co.
Limited

Nomura International
Limited

The Nikko Securities Co., (Europe) Ltd.

Pierson, Heldrmg& Pierson N.V, Rea Brothers Pic

Standard Chartered Merchant Bank

Morgan Guaranty Ltd

Sal Oppenheim jr. & Cie.

Societe Sequanaise de Banque

Nesbitt Thomson
Limited

Orion Royal Bank
Limited

SchoeUer& Co.
Bankaktiengeseilschaft

Sumitomo Trust International
Limited

Toronto-Dominion International
Limited

Vereins- und Westbank
Aktiengesellschaft

Westdeuische Landesbank
Girorentxele

August 1984

S.G. Warburg& Co. Ltd. Westdeuische Genossenschafts-Zentralbank efC.

Westfalenbank Yasuda TVust Europe
Aktiengesellschaft Limited
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES
v.s. EOfaas

Wall Street dislikes

it sees in

the crystal ball
U.S. BOND PRICES drifted
uneasily lower last week in
quiet trading ahead of the
extended, Labor Day holiday
weekend 2nd a general
reassessment of market mood.
The sharpest price declines

came at the start of a week
laden with new Treasury issues
and followed the release of the
July Federal Open Market
Committee (FOMC) report late

the previous Friday. The report
has significantly dulled any
hopes of an easing in the
Federal Reserve's monetary
policy.
By the close on Friday the

new 12.5 per cent Treasury long
bond, which bad traded below
the 100 price level for most
of the week, had staged a slight

recovery, it reflected a lower
Federal funds rate and Fed
open market intervention to

add reserves through pre-

U.S- INTEREST RATES (V.)

Week to Week in

Aug 31 Ang 24
Fed Funds wfcly av ... 11.50 1177
Three-month CDs 11.52 11.45

Thmo-moatti T-bills ... 10.61 10.48
30-yr Ing bnd (Aug 23) 12.50 12.48
AAA uVUty (new) ... 13.63 13-50
AA industrial 13 38 13.3S
Source: Salomon Bros (estimam).
In tha week to August 20 Ml rasa by
*1.7bn to S547.9bn-
Auguat 20 Ml rood by Sl.7bn to
S547.9bn.

holiday five and foor-day
system repurchase agreements.
At the close the long bond was
ft lower on the week and
trading at par.

Virtually all sectors of the
U.S. markets registered price
declines last week as most
Treasury bill rates rose by
between 10 and 15 basis points.
The new 12.75 per cent five-year
notes, auctioned on Wednesday
at an average yield of 12.78 per
cent, closed the week showing a
marginal price gain to yield
12.77 per cent
Corporate bond prices fell by

about t point on both medium
and long term issues while new
issue rates were unchanged to
17 basis points higher.
With the autumn trading

session officially beginning
tomorrow when the markets
reopen, most Wall Street
analysts, traders, and investors
have taken the opportunity to
reassess past performance and
stare once again into the crystal
ball. The picture they are
generally coming up with, while

not outright bearish. is

certainly clouded with un-
certainties and. in a wide range
of issues, not desperately rosy.

Business borrowing, while
showing some signs of topping
out, remains strong enough to

raise fears of a rebound later

this year. Business credit
demands soared In the first five

months of the year, increasing
by around $15.1bn. Since the
start of June business loans at

the major banks have increased
by a further $3.3bn though the
latest figures do suggest some
slowing.

Similarly the second consecu-
tive decline in the lea&ng
economic indicators, Which fell

by 0.8 per cent in Ju-ly, helped
reaffirm the markets’ hopes of
a slowdown in the pace of
economic expansion—and a
Fed-engineered “soft landing."
But senior economists are

already warning of a potential
rebound in the pre-Christmas
period as oonsumer spending
picks up again.
While there has been an un-

doubted sharp shift in Inflation-
ary expectations—the latest AG
Becker Paribas “ decision
makers poll ” shows 10-year in-

flation expectations dropped to
their lowest level last month
since the poll was started In
1978— economists and, appar-
ently, tiie FOMC—still have
thehr doubts.
The flood of Treasury paper

auctioned last week was gener-
ally well received, but there Is

also a renewed awareness that
the deficit problem—and the
Treasury funding needs it im-
plies—has not gone away.

Treasury cash borrowing in
the final quarter is likely to he
between $55bn and SGObn, up
from $45bn in the third quarter.
While the market is hoping that
foreign investors will be
tempted by the new certified
bonds to step up their already
hefty purchases of U.S. govern-
ment paper, there is a high
degree of scepticism on this
score.

At the same time some econo-
mists fear that companies, dis-

appointed that significantly
lower yields have failed to
materialise, will respond with a
massive flood of new debt issues
in a belated effort to pay down
their bank borrowings-

Paul Taylor

FCA to raise

mortgage
BY WOUAM HALL IN NEW YORK

$3bn by
io sales

wra
rkxm.cy

THE NEW MANAGEMENT of
Financial Corporation of
America (FCA), the parent of
the biggest U.S. savings and
loan group, has acted swiftly to
ease short-term liquidity pres-
sures by announcing plans to
raise $3bn through the sale of
part of its mortgage loan port-
folio in return for cash or
marketable securities.

In another move to bolster

confidence in the troubled com-
pany, which last month was
forced to restate its earnings to

show a 8107.5m second-quarter
loss, FCA announced that it was
to pay an unchanged quarterly

dividend on its common stock.

FCA will get the S3bn as
soon as it delivers the mort-
gages. The Federal Home Loan
Mortgage Corporation (Freddie
JIac). owned by the U.S.

savings and loan industry, has
negotiated a §2bn swap in
exchange for Freddie Mac
participation certificates (PC).
FCA is expected shortly to com-
plete a similar Slbn deal with
the Federal National Mortgage
Association (Fannie Mae).

FCA, in common with other
savings and loan groups, has
done similar deals before, and
Freddie Mac officials went to
great lengths to prove that the

latest swap was r.ot a bail out

;

of FCA.
However, while the swap

transactions are being pro-
cessed, Freddie Mac has taken
the unusual step of agreeing to

j

provide cash to FCA under a 1

repurchase agreement, or !

“ Repo.’’ This is an agreement
to sell an asset to a purchaser
with a similar agreement to buy !

back the same asset.

Wall Street analysts said that
the swap would help ease the
short-term Liquidity pressures
FCA has been facing, with
$15bn of its SZobn cf deposits
scheduled to fall due before the
end of the month.

Even more teeth for the MAS
BY CHRIS SHERWELL IN SINGAPORE

THE SINGAPORE Government
has Introduced another piece of
legislation—the third this year
—to further enhance the already
formidable powers of the Mone-
tary Authority of Singapore
(MAS), the Island state's quasi-

central bank.

The latest bill, which is cer-

tain to be passed by parliament,
affects finance companies. It

allows the MAS to assume con-
trol of a company In the event
of a possible insolvency, lets it

control finance company take-
overs and limits the volume,
and the number of large credits,

a finance company can lend.

The general aim of the legis-

lation is to protect depositors
and creditors and springs from
an incident in July last year
when queues of people formed
ontside a finance company which
the MAS had petitioned—and
initially failed—to wind up.

For those working in the
broad banking system, it repre-
sents an expansion and toughen-
ing of MAS powers, and follows
parliament's endorsement only
last month of a third piece of
legislation to widen the role of
the MAS.
This gave the MAS wide-

ranging powers to control all

financial institutions, thereby

extending its reach to credit
card companies and dealers in
financial futures. More sig-

nificantly, it allows the MAS to
act as banker to the many
government-controlled corpora-
tions which dominate Singa-
pore's economy.
Bankers have expressed

concern about the possible
impact of this change but the
government has argued that all

the Changes are long overdue.
However bankers worry
whether the laws may do more
than simply formalise the
powers the MAS previously
exercised through heavy moral
suasion.

Emerge
loan for

Eddie
Steamship
TAIPEI — The Taiwan
Government has approved a
rescue package for Eddie
Steamship, the financially

troubled shipping group
which owns toe world's largest

fleet of bulk carriers, accord-
ing to the Economics
Ministry.

The Ministry has Instructed
the state-owned Taiwan Power
Company to give Eddie an

emergency loan to cover
wages for its crews and fuel
The loan is in the form of

an advance payment of
freight charges due over the
next 18 months far Eddie's
shlcments of coal from abroad
The Government has also

arranged guarantees by other
state companies, such as
China Steel and the Taiwan
Grain Importers’ Association,
to continue to use Eddie as
carrier for their iron ore and
grain for the next three years.

5Ir Hsu Wen-Haa, Eddie's
chairman, said last week that
the company's working capital
had dried up and that some
of Us ships, on mortgage to

foreign banks, were in danger
of being auctioned to settle

debts. The company has debts
of some S235m and its credi-

tors include over a dozen
foreign backs.
Mr Hsu said about 30 of his

more than 100 ships bad been
forced to dock in ports
because ihe company had no
money for fneL Six had been
impounded in Taiwanese and
foreign ports because of debts
to foreign companies.
Reuter

Safmarine to merge

with Rennies
BY JIM JONES IN JOHANNESBURG

SAFMARINE, South Africa's

national shipping line, and
Rennies, the forwarding, hotels,

and industrial group, arc to

merge as equals. Each company
will become a wholly-owned sub-
sidiary of a new holding com-
pany, Safren. whose shares
will be divided equally
between the present share-
holders of Safmarine and Ren-
nies.

The main objects of the
merger are the creation of a
comprehensive travel and
tourist organisation and the
optimum utilisation of existing
capital assets, thereby facilitat-

ing further growth in the ship-

ping and leisure sectors. The
directors believe that a useful
marriage can take place
between Safmarine's tourist

and shipping operations and the
hotel and casino operations of
Rennies.
Safmarine and Rennies have

not, however, quantified the
likely benefits of the merger,
though they do say that the
group will control total assets

of about R2.2bn ($7S4m) and
that after-tax profits will be in
the region of K70m.
To give effect to the merger,

which will be back-dated to

July 1, shareholders in Saf-

marine are to be offered 45.8

shares in Safren for every 300
Safmarine shares they hold.

Rennies shareholders will be
offered 100 Safren for every
100 Rennies shares they hold.
Rennies and Safmarine will give
up their stock exchange quota-
tions and be replaced by Safren.
Old Mutual South Alrica’s

largest life assurance company,
-which owns 70 per cent of Ren-

nies' equity and 90 per cent of
Safmarine, says that after the
merger It will sell sufficient
Safren shares to toko its interest
la the merged group to Just
less than 50 per cent
Safmarine has reported a 6

per cent increase in turnover
from shipping operations in the
year to June SO, to R513m from
R484m. Turnover of Associated
companies Increased to R24Qm
from R64m. a result of Saf-

inarine's acquisition last year of
13.5 per cent of Sun Inter-
national, the casino, and resorts
company.
Operating profits from ship-

ping, before Interest, tax and
depreciation rose to R104.Sm
from RM.9m. Earnings per
share rose to 73 cents from 46
cents and the total dividend has
been increased to 35 cents

Initially the merger will
focus on putting together
Freight Services and Rennies
Shipping. Freight Services is

a forwarding company owned
equally by Safmarine and Anglo
American Industrial ~ Corpor-
ation, while Rennies Shipping
is a group of shipping sertfees
companies in which Rennies has
majority ownership. AlOG has
agreed to the merger, which
will form a new company to
be named Rennies Freight
Services fRFS), but it has not
agreed to proposals that RFS
should become a wholly-owned
subsidiary of Safren. As a result

AU1C and Safren will each own
half of the equity of Kedbwy
Holdings which, tn turn, win
own more than SO per cent of
RFS, A further 44 per cent of

RFS will be owned directly by
Safren.

INTERNATIONAL APPOINTMENTS
Chairman
designate at

Aetna Life
By Paul Taylor in New York

AETNA LIFE AND CASUALTY,
the biggest UR. full-time insur-
ance group, has named Mr James
Lynn, an Aetna director and
lawyer with extensive Federal
Government experience, to be
the insurance group's vice-
chairmai, and said it plans to
name him chairman later rhic

year. The surprise appointment
was made after a board meeting
on August 30 at which Mr John
Filer. Aetna’s current chairman,
announced bis plans to take early
retirement Mr Filer, who has

been chairman and chief execu-
tive since 1972 and who will be
aged 60 this week, said he bad
been planning to step aside for
“a number of years.” Mr Lynn,
aged 57, bas been an Aetna
director since 1978 and is

currently the Washington manag-
ing partner of the Jones, Day,
Reavis & Pogue law firm. He is

a former director of the Office of
Management and Budget and has
held several other posts within
the Federal Government By
naming Mr Lynn the heir
apparent to the top job at Aetna,
the board appears to have side-
stepped a number of other senior
Aetna executives who bad been
seen as possible contenders for
the chairman’s post Aetna, with
S47.6bn in assets, has. in common
with other major U.S. insurance
groups with extensive property

and casualty business, been
struggling to maintain earnings.
It reported a net loss of $55.5m
in the latest quarter.

m The Danish WTTCO-GROUP,
comprising The West Indian
Trading Company and its sub-
sidiaries in Denmark and abroad,
has appointed Mr Hugo T.

Hansen as director from August
1 and from January 1 19S5 as
managing director of the group,
which has interests in manufac-
facturing, engineering, and
trading. Mr Hansen was vice-

president of the Danish Atlas
Group, and succeeds the bead of
the West Indian Trading Com-
pany Mr Kart Holdt, who retires

at the end of the year.

Mr Patti F. Benue has been
named treasurer of H. J. HEINZ
COMPANY, following service as

Ur Paul F. Renne. treasurer
of H. J. Heinz

vice president-finance of H. J.

Heinz Company of Canada
Toronto. He will be responsible
for the tax, corporate insurance
and financial and banking
departments.
• Mr Saul Tagarro has been
appointed managing director of
WEA RECORDS in Spain. He
joined WEA in May as general
manager. He came from
Hispavox where he was manag-
ing director.

• GRINDLAYS BANK has
appointed Hr G. W. W. Canning-
ham regional director. South
Asia, based In Bombay and
responsible for the group's busi-
ness in India, Bangladesh and
Sri Lanka.
• Ms Barbara Newland has been
named vice-president of develop-
ment and operations for SOURCE
TELECOMPUTING CORPORA-

TION, a subsidiary of The
Reader’s Digest Association. She
joined the company in -August
1381 as manager of new business
development In February 1983
Ms Newland was named director
of product design and develop-
ment
• THE CHICAGO BOARD OF
TRADE has promoted Mr Roger
D. Rutz to vice-president—chief
financial and regulatory econo-
mist. Mr Ruiz has served In the
economic analysis and planning
department since April 19S3 as
the CBOT‘8 group manager,
financial instruments, and since
May 1981 as a senior economist
• Hr Bert Bayley has been
appointed a director of AUSTRA-
LIAN NATIONAL INDUSTRIES,
Sydney. He joined ANT in 1973
and Is responsible for metals and
engineering distribution.

This announcement doesnot constitute an offer to acquire any securities. Itappearsas %

matter ofrecordonlyand relates solely to the InitialTranche mentionedbelow.

Lloyds EurofinanceN.V.
{Incorporated inThe Netherlandswith limited liability)

Up to £200,000,000
Guaranteed FloatingRateNotes due 1996 -

(ofwhich £150,000,000 have been issued as the InitialTranche)

Guaranteedon a subordinatedbasis as topayment ofprincipalandinterestby

August 1984 NewIssue

Lloyds Bank Pic
(Incorporated inEnglandwith limited liability)

Lloyds Bank Internationallimited

Bank of China, LondonBranch
Bank ofTokyo InternationalLimited
Bankers TrustInternationalLimited
BanqueNationale de Paris
Barclays Bank Group
Baring Brothers Sc Co., limited
Commerzbank Aktiengesellschaft

CountyBanklimited
CreditLyonnais
Credit Suisse FirstBostonlimited
Hambros BankLimited

XBJ Internationallimited
LTCB Internationallimited

SamuelMontagu &.Co.limited
Morgan Grenfell&.Co. limited
The National CommercialBank (SaudiArabia)
Saudi InternationalBank
ALAANK AL-SAUDIAL-ALAM1LIMITED

J. Henry SchroderWagg&LCo. limited.
Sumitomo Finance International
UnionBankofSwitzerland (Securities)limited
S.G.Warburg&.Co. Ltd.
Westpac Banking Corporation

Al-Mal Group •Algernons BankNederland N.V. •Amro InternationalLimited - ArabBankingCorporation (ABC)

Australia andNewZealandBankingGroupLimited BaneaCoBUflatfahltallaiia •Baum rh Santn Spii^tn Tnpi^qnUrmA
BankAmerica Capital MarketsGroup . RartlcofKw7+afanA .BanqueBrunettes f-amhfrfS.A . . Bantpu» TtvWlIT

BanqueInCemationalsaLuxembourgSA • Banque Paribas- ChemicalBank InternationalGroup
Citicorp Capital Markets Group Commonwealth Bank ofAustralia . CreditAgricole - Creditanstalt-Bankvereia -

Dai-IchiKangyo International Limited -DaiwaEuropeLimited •DevelopmentFinanceCoiporationofNewZealand
EuropeanbankingCompanyLimited • Fuji International FinanceLimited,

Girorcntrale undBank det osreireichischen SparkassenAktiengesellschaft - GoldmanSachsInternationalCorp.
Hill Samuel&.Co.Limited - Kleinwort, BensonLimited Kredietbank International Group -KuwaitInternationalInvestmentCo.saJc.
Ixmdcn& ContinentalBankers Limited -Manufacturers HanoverLimited -MerrillLynchCapitalMarkets

MitsubishiFinance International Limited • MitsubishiTrust& BankingCorporation (Europe) SA-BtuskIs
Mitsui Finance International Limited - MorganGuarantyLtd- MorganStanleyTntwnatinnal

National Commercial Banking Corporation ofAustralia Ltd. (Ltectponced la Australia)- TheNikko Securities Co.
, (Europe)Ltd

Nippon Credit International (HK) Ltd. •Nomura InternationalLimited - Orion RoyalBankLimited
PK ChristianiaBank (UK)Limited -TheRuraland IndustriesBankofWestemAustralia - SaitamaBank(Europe) SA.
Sanwa InternationalLimited • SmithBarney, Harris UpturnGl Co.Incorporated Societe Generate - SocietyGenerale deBanque SA.
StandardChartered MerchantBank - Strauss,TurhbullSt Co. - SumitomoTrustlruematiOnalLimited

SwissBank CorporationInternational Limired •TheTaiyo KobeBank(Luxembourg)SA. -TokaiInternationalLimited
Toronto Dominion International Limited -Westdeutsche LandcsbankGirorenrrale -Williams5l Glyn'sBankpic

WoodGundy Inc. •YamaichiInternational(Europe) Ltd. - YasudaTrustEurope Limited- YokohamaAsiaLimited

FT INTERNATIONAL BOND SERVICE

U.S. DOLLAR
STRAIGHTS Issued

Alaska Housing 114 94 100
All Nip. Airways 14 94
American Savings 12 89
American Sav. 124 B9...

Austria Rep. 134 92 ...

Bank ol Tokyo 1ft 91
CNCA 1ft 91
Coastted In*. 1ft 88
Cradiunautt 134 91 ...

DNC 1ft 91 WW
DNC 1ft 91 XW
Denmark Kqdm. 12 91...

Denmark Kadm. 13 91...

Denmark 13*. 88 XV/...
Denmark Kadm. 14 91...

EDC 11«* B9 ISO
EIB 124 90 100
EIB 1ft 94 100
EuroHma 124 91 — 103
Ex-lm Bit. Japan 134 91 75
First Michigan 1ft 89
Florida Fed. Sv. 124 89
Gen. Bee. Credit 0 96
Gen. El. Cr. 11 91 WW
Genosaen Zentrel 14 91
GMAC 0/S Fin. 13 86
Gulf & Western 124 89
ind. Bk. Japan 114 89
fnd. Bk. Japan 1ft 91
Jaoan Air Lines 124 94
LTCB 1ft 91 725
Macy O/S 114 91 100
Mitsui Trust Fin, 12 91 100
Momreal City 1ft 91...
Mign. Guaranty 1ft 89
Newfndlnd. Prov. 13 91
Nippon Crad. B. 1ft 89
Nippon Tele. 114 90 ...

Nova Scotia Pr. 114 SI
Ontario Hydro 1ft 94...

Quebec Hydra 114 92...
Quebec Prav. 124 94 ...

Rockefeller Gp. 134 89
Royal Bk. Can. 1ft 89
Rural & Ind.' Bk. 12 91
Sears 0/5 Fin. 1ft 91
S. Pac. 0/S Fin. 12 92
SEK 114 89 100
Sftearaon/Amex 1ft 84 100
Ststoil 12 88 100
Staroil 134 89 100
Sumitomo Fin. 124 91... ISO
Sweden Kngdm. 124 89 200
Texaco Capital 134 89 20u
Texes Insta. Int 1ft 91 150
Tofcef Asia 124 91 100
Tokyo Met, 1ft 94 ... 90
World Bank 114 89 ... 20C
Yaeude T. A F. 124 89 100

100
125
100
100
100
100
125
10

O

50
50
100
100
100
100

125
100
600
200
100
200
100
125
126
70

70
150
75
100
100
10O
SCO
100
150
100
100
SO
150
100

Change on

Bid Offer day week Yield

9C4 944 0 -0412.73
1C34110 O +0412-23
904 944 0 +0413.79
SS 964 +04 0 13.63

102410ft O -0412.94
10041014-04 O 13.36
100 1004 0 +04 13.16
994 974 0 +04 13.32
9S4 994 +04 +04 13 35
1904 SI 0 +04 13.58
190 904 0 +0414.11
9ft 944 O -04 13.36

984 984 0 —04 13.28
1004 1014 -04 -04 13.56
1034 1044 -04 -04 13U6
964 9S4 +04 0 12.49
974 984 0 +04 12.98
9S 964 +04 -04 13.17
974 984 -04 -ft 12.90
1024 1024 0 -04 12.65
984 99 0 -0413.59
S54 96 +04 +04 1181
274 284 0 +0411J7
95 954+04 0 12.08
1014 10Z4 0 -04 13S3
101 1014 0 +04 12.13
9ft 944 0+1 13.95

. 9ft 884 0 0 13.10
1064 1074 +04 +04 1228
984 994 +04 +0412.18
101 1014 -04 0 13-32
964 974 O +0412.45
934 944 +04 +04 13-44
9ft 964 0 +0413.41
96 964 0 0 13.33
1004 1004 +04 +04 12JJ4
1014 10ft +04 0 13-22
964 994 O +0411.62
9*4 85 0 +0412.96
M4 944 +04 +04 12.60
19ft 944 0 +1412.71
954 9ft -04 +04 13.70
1014 102 +0i, +04 12.71
9ft 9ft 0 -0413.32
9ft 934 O +041353
964 964 0 -04 12.44
924 93 +04 0 13.86
944 95 -04 -ft 13U9
944 954 0 0 13.01
9ft 984 +04 +04 1253
10ft 10ft O +ft 72.73
9ft 974 +ft -ft 13.39
96 984 0 +04 72^5
1024 1024 +04 +04 12.77
9ft 9ft +ft +14 12.62
9*4 9ft 0 +04 13.48
99 994 +ft +ft 13.00
9S4 9ft 0 O 12.72
967. 964-ft 0 13.58

Average pries changes... On day 0 on week +04

D5UTSCHE MARK
STRAIGHTS Issued Bid
Allied Chemical 74 94... 725 7004
Amea Inti. 84 91 100 101
ANAS 84 91 ...... 150 107
Austria Republic 74 94 200 974
Beater Travenol 74 94 280 98
Credit National 84 94... 200 9ft
Denussa Int Fin. 74 94 100 1004
EfC S 82 .. ZOO 10ft

ESCOM 8 92 * flft
Ferrovie Delta St. 8 81 100 994
Finland Rep. 74 91 75o 974
Gould Int Fin, 74 91... TOO 9ft
Int. Standard Eta. 74 90 100 100
Ireland 84 92 ISO 9ft
Japan Fin. Carp. 74 91 100 103
Megel Fin. 84 94 150 100
Miubshi. H. ft 89 WW 3Q0 9ft
Mitsbshl. H. 34 89 XW 300 Sft
OKB 74 68 100 99s,
Popaleo O/S Fin. 74 94 250 9ftReynolds O/S F. 74 3* 125 10ft
Soc. Cent Nuclear 8 91 100 10ft
Sth. Alncn Rep. ft 81 29o left
World Bank 74 89 100 10Q
World Benk 8 84 2Q0 100s,

Average price changes... On day

SWISS FRANC
STRAIGHTS luued Sid Offer
Aslan Dev. Benk 64 94 100 tIOft 10,4
Canada 64 92 2C0 tiOft 1004
Consd. Foods ft 94 ... 200 flOft 1034
Consd. Press 84 94... 200 t1Q04 101
Credit Fonnor 6 94 ... 120 tIOft 1004
Electric Power 54 94 ... 700 TlOO 1004
Eorelom 64 94 90 flOT, 1014
FGH ft 92 710 t-974 93GO Ini. 64 32 70 f 1C2 1021,
Int Am. Dv. Bk. 64 94 120 t101 1014
Japan Fin. Corp. ft 84 700 «f984 »-
Japan Highway 54 82... 150 1974 974
Kanso) Et«. Pwr. 64 92 100 +5024 1024
Manitoba Prow. 64 64... TOO +103 1034
Mitsui Fin. Asia ft 94 55 1984 99
Mount 14a Fin. 54 94 .. ICO 1984 9B4
New Brunswick 54 94 100 HOI 1014
Quebec Hydra ft 94... 150 11C2 1QZ4

Change on
Offer day week Yield
701 +04+04 733
1014 -04 +04 8.00
1074 +04 +ft B2Z
98 +04 +04 7.96
984 +04 +04 7.49
10IP. +ga4 +04 8.09
W14 +04 +04 7.32
1004 +04 +04 7.62
1014 +04 +04 7S3
9ft +04 +04 S.19
100 +04 +04 8.04
28 0 0 7.83

0 +04 7.81
1554 0 +04 7.31
9ft +04 +04 8JO
1004 +04 +04 7.57
1004 +04 +04 asn
100 -04 -04 3.56
884 +04 +1 6.47
394 -04 +04 7.83
1004 +04 +04 7.20
1014 +04 +04 7.32
1014 +04 +04 7.82
101 +04 -04 8.35
1004 +04 +04 7.68
101 +04 +14 7.87
+04 on week +04

Change on
day week Yield
O +04 6.02
0 O 6.15

+04 +0*, 5.29
+04 +04 6.12
0 O 6.91
0 +04 5.73
O +04 6.02

-04 -ft 6.10
-04 +1 6.39
-04 +ft 6.09
0 0 5.72

-04 -04 5.76
—ft 0 5.70
+04 +04 S.33
0 -04 6 03

+04+04 5-94
+04 +04 6.47
-04 -ft 6-59

Staifl fore tag 6 92 75
Sweden Kingdom ft 94 125
Tauamfcraftwerfce 54 S4
Tobu Railway 4 92 WW
Tabu Railway 4 92 XW
Transcan#do Pipe 54 32

tiot 1014 o +04 5.81
twi 1014 0 0 bjsb

100 199 994 0 +04 5-BZ
100 1964 964 +04 +1 4.57
TOO 1964 87 O +04 0.19
100 toft 99 +04 +04 5.68

World Bonk 64 94 200 tiw 1024 +ft +14 5.84
Average price changes On day 0 on week +04

Chanpe on
YEN STRAIGHTS Issued Bid Offer day week Yield
Asian Dev. Bk. 7\ 94... 15 984 994 -ft -ft 7-50
Eurafime 74 94 10 10ft 10ft 0 +04 7.29
New Zealand 74 SO ... 15 974 984 +04 +ft 7.53
World Bank 7 94 20 95 954 +04 +04 7.71
World Bank 74 93 20 10ft 1014 0 +ft 7AS

Average price changes On day O on week +ft

Change on
OTHER STRAIGHTS Issued Bid Offer day week Yield
B. Indosua: 14 91 CS
Br. Col. Td. 124 99 CS
Cenadn. Oc. 124 99 CS
CNE 13 93 C$
Montreal City 12 90 CS
Quebec Hydro 14 91 CS
Vancouver C. 13 94 CS
EEC 114 91 Ecu
IBJ 114 89 Ecu
Ill 11 B9 Ecu
Aegon ft 88 FI

Beatrice Foods 84 89 FI

Dei-lcM ft 89 FI

New Zealand 84 89 F)

Rank Xerox F. ft 89 FI

Wortd Bank ft 89 Fl...

Charbnags. 134 85 FFr
Air Canada 114 94 t..
CUC

L

Europe 114 SZ £
Denmark 1ft 89 £
EEC 114 94 £
EIB 104 92 £
IBJ H4 SS E
Ill 104 S3 £
Int Stand. El. 114 83 £
Ireland 114 94 £
New Zeeland 1ft 89 £
0KB 124 51 £
Royal Trustee 124 89 £
SNCF 114 94 £
S. Africa Rep. 1ft 89 £
Wortd Bank 1ft 89 £...

Electrolux 10 89 LuxFr
ECSC 1ft 94 LuxFr ...

75 1964 1004 0 +ft 13.98
70 toft 874 0 0 12.67
60 1974 974 o 0 12.15
50 1964 974 +04 +04 13.58
60 W64 964 0 +1 1231
7b 11054 1064 0 o lisa
30 1102 103 o +0412.51
bo 10ft 10ft +04 +04 10-28
40 1014 1024 +ft +04 10.71
60 884 994 0 +04 11-24
WO 1014 W2 0 -ft 7.79
ICO 1024 1024 0 0 7.61
50 8941004 -ft -ft 9.53
wo 10041004 0 -04 8.14
7b 1014 1024 +04 -ft 7.75

160 1004 1004 0 0 8.10
400 1014 10Z4 0 -ft tits
40 864 9ft 0 +04 11.88
50 98 964 0 -04 tt-13
75 3ft 884 0 0 11.77
50 974 884 0 +04 11.73
50 334 934 0 0 12.09
30 884 8ft 0 +04 11.83
2b 834 934 +04 0 11.92
50 994100 -ft -ft 11.16
bO 8ft 844 0 0 12J8
100 9ft 964 0 -ft 11.71
Hi 1014 1074 0 -04 1138
30 1014 Wft +04 0 11.63
60 Sft 944 0 0 1233
40 1004 1014 0 +ft 12.19
WO 964 9ft 0 -ft 11.79
500 984 994 0 -04 10-15
100 984 894 +ft +04 10.80

FLOATING RATE
NOTES
Arab Banking 54 98
B9L Int 5 99
Banco Naz. Agri. 54 91
Bank of Montreal 5 96
Sankara Trust 64 96 ...

Barclays O/S In. 5 2004
BFG Fin. 54

"

Spread Bid 08br C.dts C.opn C.yId
.. 04 1984 99416/9 10-81 10.91

ft 9ft Sft 11/10 11.19 11-27
04 toft 99418/2 1ft 12JB6
ft 100 10ft 27/10 11-19 11.17
ft 8ft 10ft 10/8 114 11.75
ft 99 984 2/9 10-56 10.68
ft 994 984 1/9 114 11-96

BNP 54 S8 (July) 04 100 1004 21/1 12-9* 12.92
BNP 54 96 (August}... 04 *toS W 1/2 12-56 1ZjBB
Credit Lyonnais 54 96 ft 100 1004 14/12 1ft 12.81
DeMcbj Kangyo 54 96 ft 9ft MO 10/11 124 12.M
Oresdner Fin. 54 89 ... O 994 994 23/8 114 11-68
EOF 54 99 ft 994 894 23/8 10.56 1042
Gotsbanken 54 9* ft 964 964 10/11 12-19 1234
Lloyds Euro. 5 2004 ... 9ft 99 994 18/10 11.31 11.41
Midland Int FTn. 6 99 604 69 994 6/9 10.56 10.66
Mt. Bk. Danmark 54 89 404 9ft 100 11/8 11 11.01
Nat. West. Pm. S 89... ©4 100 1004 10/11 12^4 12v«Z
Ostor. Land. 54 98 504 t9ft 99411/10 11.18 11JO
Queensland Coal ft 98 ft WO IQft 9/11 114 11.80
Societe Gen. 54 94. ft 9ft 894 15/9 10.18 10.21
Sweden Peru- 54 85 ... ft 1004 1004 9/2 134 1320
Takugin ft 94 5ft 994 100 15/9 104 10.78
Tolcat 54 96 ft 100 10ft 12/12 124 12A7
Toyo ft 9B ft 100 1004 14/12 124 12.61

Average price dtanges... On day 0 on week 0

CONVERTIBLE Cnv. Cm. Chg.
BONDS date price Bid Oflar day
Alinomoto 3 99. 4/84 7169 974 6ft -04
Daiwa Sec. Co. 54 38...10/034B1JI tlOO lift o
Fanuc 34 98 ............... 1/84 9142 13ft 13ft +04
Fujitsu 3 99 5/04 1320 — — ’ —
Honda Motor 54 98 ... 6/83 884
Kontstiiroku Ph. 4 98.-.10/83 673
Marul 34 98 7/84 1162
Minebea Co. 54 96 5/83 667
Mitsubishi Elec. 54 96 6/83 396
Mitsubishi Heavy 44 99 1/64 263
Murata 34 99 2/84 2939
Murata 34 2000 7/64 2396
Nippon Oil Co. 34 99... 3/84 10G2
Nippon Oil Co. 54 99... 4/83 6B4
Nissan Motor 54 98 ... 4/83 700
Ono Phartn. Co. 34 98 3/84 9490 1131 133 -1 29.46
Orient Leasing ft 98... 6/83 2680 124412ft -ft -3.11
Sacom 5 98 11/83 2920 178 1714 +04 2Jfl
Sokisul House 3 90 6/64 612 884 894 —ft 0.36
Sumitarao Cpn. 24 99 5/84 593 79>c 804 O ~OM7
Vamsnouchl Ph. 4 90 . .10/83 1483 964 374 —ft 3J8
Nippon Oil 24 92 SwFr 3/84 1062 71024 1024 -04 11.60
Nippon Shin. 2 92 Swfr 3/84 sal toft 91 +ft 29.02
Settsu Ppr. 24 82 3wFr 4/84 677 fHO 1404 +1 -1-55
Asica 5 92 DM 12/83 520 1024 1034 +14 2M7Sum Realty ft 32 DM... 2/83 366 145 146 +ft —3JBG

© The Financial Timas Ltd.. 1984. Reproduction in whole
or In pari of any form not permitted without Written
consent Data supplied by DATASTREAM Iniamailono^

Pram
0.21

-3.83
34.23

9ft 9ft +ft 5.04
156 157 -14 1.66
8ft 884 O 1.09
964 Oft -ft —2.05
lift lift -04 SJB
1074 1084 -ft 8.18
Sft 904 -04 0.37
1214 1224 0 2732
lift 1204 0 2.83
9ft «4 -04 SJB
6ft 984 —04 6.21
94 95 -1 9.72

EUROBOND TURNOVER
(nominal value in In)

Eure*
Cede! dear

U.S. $ bonds
Last week ... 8,123-2 19,6694
Previous week 12,0604 15,465.1

Other bonds
Last week ... 1£30.9 1,368.1
Previous week 2J1&5 L28L5

* No information available

—

previous day's price.

t Only one market maker
supplied a price.

STRAIGHT BONDS: The yield
Is the yield to redemption of
the mid-price; the amount issued
is in millions of currency units
except for Yen bonds where it is

in billions. Change on week~
Change over price a week
earlier.

FLOATING RATE NOTES:
Denominated in dollars unless
otherwise Indicated. Coupon
shown is minimum. C.dte=Date
next coupon becomes effective.
Spread=Margin above six-month
offered rate (t three-month;
8 above mean rate) for U.S.
dollars, Gcpn = The current
coupon. Cyld = The current
yield.

CONVERTIBLE BONDS: De-
nominated in dollars unless
otherwise indicated. Chg. day—
Change on day. Cnv. datesFirst
date for conversion into shares.
Cm. price=Nominal amount of
bond per share expressed in
currency of share at conversion
rate fixed at issue, Prem=Per-
centage premium of the current
effective price of acquiring
shares via the bond over the
most recent price of the shares.

The list shows the 200 latest
international bonds for which
an adequate secondary market
exists. The prices over the pest
week were supplied by: Krediet-
bank NV; Credit Commercial de
France; Credit Lyonnais; Com-
merabank AG; Deutsche Bank
AG; Westdeotsche Landesbank
Gironzcntrale; Banque Generale
du Luxembourg SA; Banque
Internationale Luxembourg;
K r edietbaok Luxembourg:
Algemene Bank Nederland NV;
Pierson, Heldring and Pierson;
Credit Sulsse/Swiss Credit Bank;
Union Bank of Switzerland;
Akroyd and Smithere; Bank of
Tokyo International; Blytli,
Eastman, Pain, Webber Inter-
national; Chase Manhattan;
Citicorp International Bank;
Credit Commercial de France
(Securities) London; Daiwa
Europe NV; BBC; First Chicago;
Goldman Sachs International
Corporation; Hambros Bank; IBJ
international; Kidder Peabody
International; Long Term Credit
Bank; Merrill Lynch; Morgan
Stanley International; Nomura
International; Orion Royal Bank;
Robert Fleming and Co.: Samuel
Montagu and Co,; Scandinavian
Bank; Societe Generale Strauss
Turnbull; Sumitomo Finance
International; S. G. Warburg and
Co.; Swiss Bank Corporation
International; Wood Gundy.

Closing prloes on August 31

v
I
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UK COMPANY NEWS RECENT ISSUES

Harvey Goldsmith set

to trade on stock market
.'L W STEFAN WAGSTYL

JHPKESSAMO Mr Harvey
Gorasmiin is to become the first
-British rock and pop music pro-
moter to appear on the stock

. market.

Mr - Goldsmith, who has made
.nis name and his fortune arrang-
ing concert tours for superstars
such as Bob Dyland and the Roll-
ing Stones, is reorganising his
business interests.

- A new company. AlUed Enter-
taiament Gr@a®} is being formed
-to take over Harvey Goldsmith
Entertainments. it will also
.take over Hotel Television Net-
-work, a company where Mr Gold-
smith and his artner Mr Edward
Simons, took a stake a year ago.

Allied En tertainment will then
assume HTN's facility for limited
share dealings under the Stock
Exchange's Rule 163(2). The
company intends later to apply
for. a stock exchange listing or
for quotation on the Unlisted
Securities Market, perhaps within
a year.
Mr Goldsmith and Mr Simons

: will ond up with about 44 per
cent of the new group, which
will be worth about £5m. The
remainder will be held largely
by institutions who were the
major shareholders in troubled
HTN.
The deal has been put together

by stockbrokers Astaire . and Co
to rsectxe HTN which has accu-
mulated heavy losses since being
set up in 1982 to provide cable
videa programmes for hotel
bedrooms.

Initially, the service was pro-

BOARD MEETINGS
. tallowing comDantes han notified
oare# ol board meetings ig the Slock

®ueh imetinas are usually
"«id lor the purposes ol considering
tfimiflndt. Official indications are not
available as id whether rfte dividends
•ta, iniertma or finals and the sub-
divisions shown below are based
mainly on last year's timetable.

TODAY
Interim*—Arrow Chemicals. Airto*

motive Products. EIS. Electro,
protective. Hawley, insight. Jersey
Electricity. Kean and Scott, MaclerlBne
(Clansman). J. N, Nichols (Vimia),
WBGq.

Finals—Consolidated Plantations,
London and Gartmora Investment
Trust. Palmerston Investment Trust.

FUTURE DATES
Interims:

—

Besiobel
Bremalf (C.D.)
Brown Boveri Kent
Cent. Independent Television
Connells Estates Agents
Croda Intemational ..

Expamet International
Fitch and Co
Francis Industries ...

Hampton Treat
Hartone
Hyman (I. Si J.)
Inveryonion Distillers

Ram co Ol| Services ...

Willie Faber
Finale:

—

General Mining Union
Harvey and Thompson
Second Alliance Treat

Carp.

Sept. 13
Sept. 17
Sept. 13

Sepi. 27
Sept. 11

Sept. 6
Sept. 12
Sept. 7
Sept. 6
Sept. 6
Sent. 11
Sopi. 11

Sept. 5
Sept. 10
Sept. 11

Sept.13
Sept. 4
Sept. 7

vided free in the hope that it

would be financed by advertising
but now the hotels pay.
The venture absorbed £lm

when it was launched and a
further £1.5tn last year before
the institutions called for the
help of Mr Goldsmith and Mr
Simons, a former finance director
of the Brent Walker leisure
group. The service, which goes
to 20,000 hotel bedrooms in
London and elsewhere in the
UK, is now breaking even,
Harvey Goldsmith Entertain-

ments, owned and controlled by
Mr Goldsmith and Mr Simons and
their families, has by contrast
been consistently profitable. It
is expected this year to make pre-
tax profits of £490,000 earned
from concerts and other ventures

including tours by Bob Dylan,
Stevie Wonder, Neil Diamond
and Queen.
The deal to set up the new

group is complex. Allied Enter-
tainments will initially have lm
shares, of whicta 300,000 will be
held by Mr Simons and Mr Gold-
smith and the remainder by
other former shareholders of
HTN. The new company will
then have a two-for-one rights
issue to raise £2m and separately
issue 1.8m shares. These shares
and fl,5ra In cash will be used
to by the new company to buy
Harvey Goldsmith Entertain-
ments.
Mr Goldsmith and Mr Simons

will then own or control 2.1m
of the total 4.8m shares in
Allied Enterntainments.

COMPANY NEWS IN BRIEF

Elys (Wimbledon), the depart-
mental store operator, has
maintained Hs • turnover at
£3.47m, against £3.5m, in the
half year ended July 28 1984,
but has almost quadrupled its

Pre-tax profits from £22,000 to
£82,000. -

After tax £41,000 (£12,000).
net earnings are up from 0.89p
to 3.44p per share, and the
interim dividend is held at lp.
For the 1983-84 year the com-
pany made £380,000 and paid a
total dividend of 7.5p.

* **
" *

The optimism expressed by
Molynx Holdings is being borne
out in 1984, with the first half
profit showing an increase from
£17.000 to £26,000. Turnover of
this maker of components for
the television industry wee
ahead to £835,000 (£644,000),
There is no liabllty to corpo-
ration tax.
For the whole of 1983 the*

company made a profit of £61.000
(£16,000). The directors were
hoping for an Improvement in
the current year but stressed
ft .was

.
likely to be modest

because of narrow margins and
strong competition.

^
Bine Circle, die South African-

subsidiary of Blue Circle
Industries, achieved a trading
surplus of R19,08m, against

Rl7.63m (£B.69m), in the six

months to end-May 1984.
Results of operations in

Zimbabwe have been deconsoli-
dated with effect from December
1 1983 and comparable figures
have been adjusted accordingly.
The surplus was subject to

depreciation of R7.35m (R7.18m),
finance charges of R621m
(R6_3Sm), tax of R1.57m
(R921.000), and minorities of
R90.000 (R251.000).

After adding attributable
income of associate companies
of R2J)4m (R1.17m), the net
income attributable to the
company emerged at R58m
(R413m). Earnings per share
were 252 cents (19.7 cents).

* * *
In a progress report (he

directors of Fleming Fledgeling
Investment Trust say they will
have no difficulty in recommend-
ing a maintained 225p total
dividend for the year to
January 21 1985.
The trust has received some

satisfactory dividend increases
so far this year. Indications are
that revenue available for distri-

bution will be similar to last

year's, -when the dividend was
just uncovered.

* * *
Leisurewear and knitwear

manufacturer George Spencer
has decided against paying the
dividend due on September 19
on the 4 per cent cumulative

preference shares. The group has
been in tos for the past three
years, with the 1983 figure being
doubled to £lm. During that time
nominal ordinary dividends have
been paid.

*
In the first full year figures

reported since arriving on the
USM Polytechnic Marine has
produced pre-tax profits up from
£702,000 to £915,000 for the 12
months ended May 31, 1984.
Turnover of this supplier of
advanced satellite receivers for
navigation systems, moved up
from £3.15m to £4.13m.
The year's single dividend is

declared at 2p net as forecast.
Earnings per share are shown
as rising 2p to 5.7p.
Tax took £406.000 (£368.000)

and there were the extraordinary
costs of the USM placing this
time at £108,000.
Net asset value came to 11.6p

(9.4p).
* * *

Of the 4.19m new ordinary
Unilech offered by way of
rights on August 8, 4.05m shares
(96-6 per cent) have been taken
UP-
The balance of 142,868 shares

has been sold at a premium
over the subscription price of
approximately 68.8p per share,
which will be distributed pro
rata to those original alloitees
who did not take up their rights.

Pargesa
Holding SA

GENEVA

Shareholders are invited to attend the

Annual Ordinary Shareholders’ Meeting

on Friday, September J4, 1984 at 1 1 .30 A.M.
at the

BANQUE PARIBAS (SUISSE) SA.
2 Place de Holland?, Geneva (Switzerland)

To consider following items.-

1. Report of the Board of Directors and presentation of the Financial Statements for the

fiscal year ended June 30, 1984, Auditor’s Report.

2. Discussion, approval of said Reports, and proposals to allocate the net profit

.

3. Shareholders’ indemnification ofthe Board of Directors.

4. Rcefections and nominations to the Board of Directors.

5. Appointment of the Auditor.

Shareholders can request entry cards to said Annual Meeting at the Banque Paribas (Suis-

a) SA in Geneva, or at its affiliates in Basel, Lugano or Zurich, between September 3

and 13, 1984, at noon, when depositing their shares or a receipt of such deposit at

another bank.

The Annual Report, including the income statement, the balance sheet the Auditor’s

M well as the proposals by the Board of Directors regarding the allocation of the

fisealVesr's net profit, is available to the shareholders starting September 3, 1984,at the

cSpL“ m^ o?fice and at the aforementioned Banqne Paribas (Suisse) SA. offices.

Geneva, July 26, 1984

For the board of Directors

The President

A.dePfyffer

The Secretary

5. Tapemoux
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takes 31%
stake In

TABS
Olivetti has taken a 31 per

cent slake in British computer
software and distributor TABS.

Olivetti, Italian office equip-
ment and information processing
company, paid about £lm for
the stake in TABS, which is

based in Salisbury and was
founded four years ago. Olivetti
sees the stake as part of its

venture capital programme of

taking stakes in interesting new
companies in the computer area.

British Olivetti said yester-
day it was in the market for new
ideas.
TABS was founded by Mr

Terry Poole wbo used to work
for Digital Equipment Company.
It has developed integrated
accounting software for Apple
micro-computers. As well as
developing its own software it

has franchised computer dealer-
ships all over the U.K.
TABS has already franchised

60 computer business centres
and plans to expand this to 100
under the TABS name. The com-
pany is also working on a new
generation of its accounting soft-
ware system.
Apart from Olivetti the other

major shareholders include Har-
bros Bank and the National Coal
Board Pension Fund.

Ferranti, the electronics group,
is interested in buying the re-
maining Government stake in
CAP, the computer systems com-
pany. The company is in talks
with the British Technology
Group which bolds 36 per cent
of the company. But Ferranti
said yesterday it had made no
bid for the shares. CAP wants
the Government stake to go to
the 1J200 staff of the company.

E. W. Tarry
loss reduced
at midterm
Trading losses were reduced

from £519,000 to £24.000 in the
first half of 1984 at E. W. Tarry
and after a post-tax profiL
against a loss, from related com-
panies the group was able to
show a positive balance at the
attributable leveL

Tarry, an engineering sub-
sidiary of Williams Hunt, South
Africa, suffered a further decline
in turnover from £3.17m to
£1.76m but the trading result
benefitted from an increase in
rental and interest Income
After adding in the related

companies’ £471.000 profit (low
£361.000) and extraordinary
credits of £39.000 (debits
£180.000), the attributable profit
came out at £661,000 (toss
£942.000). Earnings per sbare,
pre-extraordinary items,
amounted to 36p (deficit 44p).
The comparable figures cover the
six months to August 25 1983.

First half profit

shortfall seen at

Alexander Russell
A PROFITS shortfall for the
current six months trading is

on the cards for Alexander
Russell, but this can be made up
by the year end providing the
miners' strike does not go on too
long into the winter.
Mr S. R. Nicholson, chairman,

told members at the annual meet-
ing “ in view of the length of
time that the miners' dispute bas
remained unresolved with no
end in sight, it seems unlikely
that any of the coal stocks that
the company has accumulated
will be uplifted by the end of
September.”
He went on to say there seems

little doubt that on top of the
extra finance and other costs, the
profit element of the coal pro-
ducing activities will not be
reflected in the results for the
period ending September 1984.

In addition to the problems at
home. Mr Nicholson pointed out
that Russell’s two American coal
operations had only recently
returned to profit, and the losses
of hte first few months would

because of the financial commit-
ment imposed by the purchase of
Springbank Sand and Gravel,
and the stocking of coal during
an indefiniaet miners’ strike.

Looking beyond the current
year, the chairman said that the
directors had gained the
impression that the NCB was
keen to resume expansion of coal

tip washing, as it was aware that
it would take a long time to
return output to a normal level.

Concluding, Mr Nicholson said
that he was therefore expecting a
number of new developments to

start in the early part of next
summer, which could see the
resumption of some “ really
worthwhile growth."
• Mr Derrick Cowan, the chair-

man of Cowan de Groot, told the
annual meeting that the first

quarter's sales had shown an
improvement over the same
period last year and indications
were that the increased level of
trading could at least be main-
tained.
He aded that the company had

Jantar £35,000
in the red
The absence of profits from

Jantar's Nigerian company,
reduced profits from investments
in England, and a book loss of
£70,2S6 from a futures contract
have resulted in an overall tax-

able loss of £35,776 (profit

£184.020) in calendar 1983.
Jantar is a mining, metals and

minerals trader with extensive
interests in Nigeria.
The dividend is 0.5p against

1.5p last time, with earning per
share given as 0.15p (2.55pt.
Turnover fel from £764.358 to

£472,755.

Mines jumped 17p to 65p on
London's unlisted securities
market yesterday following the
news that a further £727,500 is

to be injected into the company
as a result of a series of moves
which will see management of
the South African emerald pro-

ducer pass to South African
interests.
Golden Dumps of South Africa

will assume management of
Cobra, while Mr Lucas Pouroulls
and Mereabank have acquired
250,000 shares or 2.5 per cent of
the company at 51p a share from
Royex Gold Mining, which plans
to concentrate on its north
American interests.
Mr Pouroulls and Mereabank

have also acquired an option to
buy a further 2.85m shares at
51p, and have agreed to provide
up to R800,000 (£400,000) in loan
capital as required.
Canada's Campbell Resources,

a major shareholder in Royex,
has agreed to provide a further
R400.000 in loan capital to Cobra
in return for an option to buy
Lm shares at 5lp.
Cobra also announced yester-

day that a settlement of a dispute
with its marketing agent and the
latter’s clients has resulted in a

the first year of operation,
announced in June. These
figures now show a small work-
ing loss, instead of the profit of

£530,852 aunounced at the time.
* * *

The big Canadian nickel pro-
ducer Falconbrtdge plans to go
ahead with an underground
exploration programme at its

Callahan gold property at Val
d'Or, Quebec, adjacent to Kfena
Gold Mines, which is controlled
by Falcon bridge. The nickel
group owns 51 per cent of

Callahan, with the remainder in
the hands of its copper-producing
subsidiary Corporation Falcon-
bridge Copper.

Surface diamond drilling from
ice on Lac de Montigny has
indicated a mineralised zone con-
taining significant gold values,
according to Falconbridge. The
first phase of the exploration
programme, which is expected to

cost some CS6.6m (£3.9m),
involves the sinking of a shaft,

to 260 metres below surface,-
drifting into the mineralised zone
and underground drilling.

The second phase will involve
further underground lateral
development and drilling, costing
some C$2m.
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SHARE STAKES

Warrior Resources—Gittins
Bird and Co, a company con-
trolled by Mr E. Watkin Gittins.
has purchased for its own
account 275,000 (approximately
5.1 per cent).
Brunner Investment Trust

—

The interest of the Equitable
Life Association Society, includ-
ing that of a subsidiary in the
ordinary shares amounts to
3.595m ordinary (5.6 per cent).

Triefus—C. F. Triefus. a

director, sold 9.000 ordinary
shares at 3Sp on August 13.

Reed International — K. J.

Morton, a director, exercised an
option and purchased 10.000
shares a» 255p which he later
sold at 256p.
UBIW Group—H. D. M. Wares,

a director, has acquired a

beneficial interest in 10.000
ordinary. His interest arises

from his executorship of the
estate of H. M. Wares and the
estate's holding of 10,000 ordi-
nary shares.

Smaller Companies Inter-
national Trust—Following the
recent merger with Phoenix
Assurance, the Sun Alliance and
London Insurance is now the
beneficial owner of 2.42m ordi-

nary shares (6.15 per cent).

Great Portland Estates

—

Following the merger between
the Phoenix Assurance and Sun
Alliance and London Insurance,
the total holding of the new
group, which includes Guildhall
Insurance Company, is 7.68m
ordinary shares (5.44 per rent).

F.T. Share Information
The following securities have

been added to the FT Share
Information Service:
Amari (Section: Industrials)
Berkeley and Hay Hill Invests
{Property)

Mosto Exploration Limited
I Mines—Miscellaneous)

TDS Circuits (Electricals)

LADBROKE INDEX
Based on FT Index

848-852 (+2)
Tel: 01-427 4411

3i Term Deposits
Deposit of/1.000-^50,000 accepted far fixed terms of 5-JO yean. Interest paid

half-yearly. Rates (or deposits received not Liter than 7.9.84 are fixed for the

terms shown:

Harms f years) n DB * BBm\
Interest % FTHm nn FTPIfTEfEH3

from P/h April l-qJi.inierEX will be paid after deduction of txxai the
cocirouic talc uj L'K resident individual* on depoxaot lessthan £50,000.
Depouaioard further inlorouiion inxn the Treasurer. Inveaorcin industry

Group pic. 91 Waterloo Road, London 5EI 9XP. (01-928 7822 Ext. 2367)
Chequei pavaHe “Rmkot Enghind. «/c Investor* in Industry Group pic."

International
Limited

Results
for year ended 31st May 1984

31st May *84

£000
31st Mav '83

£000

Sales 72,598 64,263 • up by13%

Operating
profit 7,353 6,508

Profit

before tax 5,702 4,650 • up by 23%

Profit

after tax 3,297 3,046'

Operating profit

-to Sales maintained at 30?i
- to Capital Employed increased to 45

£,

l>

Orders outstanding

-increased by 10% to £68*6m

Stone House. Gatwick Road. Crawley, West Sussex RHIO 2RN

PENDING DIVIDENDS
Dates when some of the more important company dividend

statements may be expected in the next few weeks are given in the
following table. The dates shown are those of last year's announc-
ments except where the forthcoming board meetings (indicated
thus*) have been officially notified. Dividends to be declared
will not necessarily be at the amounts in the column headed
“ Announcement last year/

Date

•Acrow S«pt 25
Anglo American

Gold lnv...Scpt 1

AB Ports Sept 15
•Aurora Sept 12
Automotive

Products...Sept 3
BAT Industs ...Sent 21

•BP Sept 6
BTR Sept 13

•Bank of
Scotland...Sept 25

Barratl Devs ...Sept 20
Bell (Arthur)...Oct 4

•B1CC Sept 5
Booker

McConnell...Sepr 6

•Bowater Sept 13
Brent Chem8...Sept 18
British

Aerospace...Sept 13
•Bnxton

Estate ..Sept 18
Brown Boveri

Kent. ..Sept 13
Burmah Oil ...Sept 13
Canning (W.) Sept 12
Charterhall ...Sept 22
Chorurhousa

Group.. Sept 1

Coats Patons...Oct 13
Comb English

Stores. Sept 27
Consolidated Gold

Fields. ..Sept 18
Cookson Sept 6
Costa in Sept 13
Crode Int Sept 6
Currys Oct 3
•DRG Sept
Dnlgeiy Sept 20
Dabenhams ...Oct 7
Delia Sept B
Dunlop Sept 22

•EIS Sept 3
Eastern

Produce... Sept 28
•Expamet Inti.. .Sept 12
Fisone Sept 19
Freemans Oct 3
Gen. Mining .. Sept 13
Glaxo Oct 10
Grattan Sepl 29
•GRE Sept 6
Hambra Life ...Oct S
Hammeraon

Prop ..Oct 14
•Hawley Sept 3
•Hepworth

Caiamic...Sept 6
Higgs A H.ll„ Oct S
Home Charm... Sept 13
House ol

Fraser...Sopi 29
•Ibstock

John sen... Oct 8

Announce-
ment last

year
Final nil

Interim 500c
Interim 3
Interim nil

Interim 0.5
Interim 3 376
Interim 7.0
Interim 6

Interim 11.5
Final 5.31

Final 2.8S
Interim 3.5

Interim 1.65
Interim 3.5
Interim 0.6

Interim 3.5

Interim 1.9

Interim 1

Interim 3.5
Interim 0.5
Final 0.3

Interim 2.025
Interim 1.5

interim 1.49

Final 16
Interim 3 7
Interim 5.5
Interim 3
Interim 1.4
Interim 3.0
Final 11.0
Interim 2.2
Interim 1 62
Interim nd
interim 1.65

Interim 1 5
Interim 2.0
Interim 6.0
Interim 1.9
Final 55c
Final 6.25
Interim nil

Interim 7.75
Interim 4 7

Interim 3 0
Interim 0.65

Interim 2.5
Interim 4.0
interim 0.75

Interim 2.5

Interim 1.75

Date
Announce-
ment last

year
Interim 7.15
Interim 1.5

•inchcapc Sept 27
Invergordon ...Sept 12
klamwort

Benson...Sept 4
Laing (J.) ...Sept 29
Laird Sept 10

Laporte Sopl 21
Legal and

General... Sept 14
London Merchant

Secs...Sept 11

Mamies (J.) ...Sept 22
Mills and

Allen.. .Sept 2B
Morgan

Crucible..-Sept 1

Mowlam
(John)...Oct 13

NEI Sept 29P & 0 Datd ...Sept 5
•Pearson Sopi 7
•Provident

Financial.. .Sept 4
Prudential Sepl 13
RMC Sept 21
Ransomas Sims &

JeHr.cs.. Sept 17
Haybeck Aug 25

Rcckitt and
Coiman...Scpt 5

Reuters Sept 13
Rio Tinto-

Zinc Sept 21
Rowntree

Mackintosh. .
. Sepl 20

Rugb/ Portland
Cement...Oct 3

Schraders Sept 8
Scottish

Mat. Prop ..Oct 12
Scars Oct 4

•Sedgwick .... Sept 6
•Sime Darby ...Sepl 1

Simon Eng ...Sept 17
Superdrug ...Sept 29
Steerley Sepl 22

•Stewart
Wrights on... Sept 7

•Sun Alliance ...Sept 5
•Tarmac Sept 17
Travis and

Arnold. ..Sept 26
•Turner and

Newell...Sepl 13
UEI Oct 14
•Uid Biscuits...Sept 12
•United

Newspapers. ..Sept 2S
Victers Sept 22

•Willis Faber ...Sept 11
Wimpey

(Gee.).. Sept 29
Wool worth . .Sept 14
• Board meeting intimated, f Rights

issue since made, t Tax tree. § Scrip
Issue since made. 5 Forecast.

Interim 4.5
Interim 1.25
Interim 2.2
interim 4 0

interim 6

Final 1.05
Interim 2.0

Final 9.0

interim 3.5

Interim 2.2
Interim 1 .65
Interim 4
Interim 5

Interim 3
Interim 5.5
Interim 4.1

interim 5 0
Final 0.25

Interim 4.55
Interim due

Interim 6.0

Interim 3.2

Interim 2.7
Interim 0.44

Final 2.0
Interim 0.7
Imerrm 2.75
Final 6 .B

Interim 4.0
Interim 1.4
Interim 4.0

Interim 3.85
Interim 2 2
Interim 3.6

Interim 1.68 '

Interim 0.25
Interim 2.0
Interim 2.7

Interim 5
Interim 3.0
Interim 6

Interim O.B5
Interim 2

Granville & Co. Limited
Member of NASDIM

27/28 Lovac Lane London EC3R 8EB Telephone 01-621 1212

Over-the-Counter Market

P.E
Caplutisaui. Change Gross Y.eld Fully

£000* s * Company Price on weeK d-v tp) Actual
6,029 Ass. Bui. Ind. Old. ... 137 — 6.3 4.6 8 0 10 5— Ass.. Brit tnd. CULS. . 142 — 100 7 0
3.184 Airsarung Group 55 — 64 11 6 6.0 7.3
925 Armnage & Rhodes ... 37 — 29 78 4 6 7.7

38.026 Bard on Hill 122 - 2 2 4 2.8 12 2 20 5
2.310 Bray Technologies 42 - 1 35 e.» 4 9 7.0
2.200 CCL Ordinary 176 - 1 12 0 66 —— CCL 11 pc Conv Prat. . 118 - 1 15 7 13 3 — _
3.227 Carborundum Abrasives 538 + 3 5.7 1 1 —
1.533 Cindico Group 97 _ ~l —
5.156 Deborah Svrvices 65 6.0 9.0 35 3 57.4
15.149 Frank HorScll 235 6 4 12 4— Fran). Horsell Pr Ord 87 206 — 9.6 4.7 6.3 10 8
3.612 Frvdcnek Parker 25 — 4 2 17.2 —
645 Goorqt Blair Mr

1.868 lnd. Precision Castings — 73 13 9 12.7 159
15.303 Isis lnd Services ...... 300 — 15 0 i 1* —
5.566 Jackson Group no — •Q 4b 5.1 9.9

31.882 James Burrouqh .... 221 — 12.7 5.3 82 8.2
3.002 James Burr&ugh 9pc Pi. 27 - 1 12 5 ic e —
3.080 Lingusphone Ord . . . 145 — — — —— lingua phone 10 5pc Pi. se — 15 0 13 5 —
)l.9W Minthouse Holding NV 441 4. 4 C 3 0 5 31 7 34.7

510 Robert Jvnons 50 2C 0 400 5 8 3 9
2.210 Scrarrcirts "A " 4" - 1 3.7 12 1 24 7 57
2.148 Torday & Carlisle 88 — 2 — — 9 5 200
1.962 Ttevion Hoid.nns 4-3 11 — SuspendCO
3 297 Uniloci Houmjs 2 ‘. — 1 3 6 2 10 2 14.7
11.092 Walter Ale tander ... 67 - 1 6 8 7 8 6 6 10.1
5.461 V/. S. Testes 234 - 1 17 4 7 4 66 71.2
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES Closing prices, August 3
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4
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+%

-%

ii

+ %
-%
+ %
+ %
+ %
-%

4- %

+ %

-%

+ 1%
4-%
-%
+ %

12 Mnmb
Kgft Low

14% \
B% 3%
13% 8%
X 24%
23% 11%
18% 3
13 S%
13% a
11% 5%
341, 28%
35% 28%
48 X
9% 7%

44% 22*

5% 2%
11% 71}

5% 4%
2 5-16

3% '%
33% 25%

? §
%, a
10% 5%
17% 11

Suck

WH
HcOmn
Ha#yCp

HoiiOT

HoxnE
Howm
HubdA
HubeG
Hut**

Husky

ICO
IPM

FT Cp
ES
1%HtaCta
Impind

knpOii

kfa
huSv
M5v
htCJy

53
IB
IB

10

9% 5%
5% 2%
11 7%
B% 2%
22% 14%
25% 16V
S% 3%

16% 9
11% 6

8V 3%

3 3
28% 21

37% A
8% 2%
10% 15%
10 3%
23% 10%

6% 3

kuBfcnt
unfit

IntCW
mHyd
Inttncm

knPwr
IruProi

fenSem
buOfa

ones
InxpnJ

to*

JSCtal

Jacobs
Jeran
JobnPd

PI

Dw. YTL E

51

»
7

IB
10135 S

5185) 13 13

vn27l 5 1

1.48# 25

n B
II

1X4011
i X 3-9 H

pQ.QG 4.4

g.15

l-l-
25 6 9

13

05r 12 11

n 23

1? 27 10

.12# 55

9140
X
13

PSJ&87
9 40
771 13 3

1£ 8 16

.06# IS
wl

251510
n 35

flie 89 20

16 26

SI#

100# High

43 <%*

»2%

5%
11%

30%

Ch'ga

oa Pm
Law Dm* Dos#

-%

id m%
471 5%
296 B
3 UP,

II

34%
3S%
47

no a%

I

*% *v
12>, 12%
5% 5%
11 11

®l 30%
13% M
5 5%

5(i 6 .

iff, 10%
II II

34% 34% +%
35% 36% + %
46% 47 .

B% 9% 4-%

*h
-k
* %

-%

364 44% 43%
8 7 7
10 3%
X 9%
t3
3 _
2387 2%
154 32%
150 B
216 2%
3 a%

3%
9%

4% 4i]

23-16 2%
"

3,
8%
2%

7% Pk
6% 6%
14% 141,

285 4 3%
15 1% 1%
6 16% 16%
40 13% 13

IX 9% 9%
1 6% 6%
21 34 3%

T6

10
n OBr 24 31

40 3%
4 20
4 21% 20%
41 31, 3%

8%
3%
X

J-J
50D3.T 12

.491 7.4 17

-J
47 u(B% 16%
79 «. 6%
58 ufi* 6%
67 4 3%
1 25 25

44% + %
7

3%
9% -%
4J. 4- %
23-16

2%.
32%
9 + %
2%.

a -i
6%
M% +%
4 .

1% * %
16% -%
13 .

S%

I ti
3% -%
X .

21% + %
3% +%

16%.

6% + S
6% -%
4 +%
25 + %

6

25

8%
B

23V

4%
u*
3%
3%

5
17% 8%
26% 21

3 1%
5 3%
46% 23%
14% II

X 9%
9% B%
10V 3%
3% 2
38% 25%
9% 4%
9% 5%
5% 2%
X 18

31% 18%

24% 8%
15 6%
17% 13

25% 10*

15% 11%
5% 2%
10% 8%
21% 9%
5% 3%
17% 13%

3V 1%
27% 14

15% 13

8% 5%
9-16 1-18

3%
22% 21

33V 1BV
11% BV
•5% 8%

KTefei

KnGs
kapokC
FmH
lienbn
KeyPh
KkKfe
Kinarv

kingR

Kkby
UcaiV
Knogo
Knot
KogwC

LSB
LaBarg

LoMfi
Ldn*
Laser

Laum
LszKap
Le*Ph

Ldfa
LeewT
Lav*!

Lodge
Logkan
Lam*
Lin#,
LintyE
Lull
LimCSy

MCOHd
MCORe
USA
MSIDt
HSR
UsrcSc

Maerod
MePS
MUM
MnhOr
Mordq
MorkPa
Marm
MrxMn
MartPr

MasM

K-K-K
3

PI450 14

n.40 25 9

20 9 81

20
13

220 92141 X

27

2
7

14
IS 11

22 2

6

9

6%
3
X
5%

18 6%
12

9 .

6% 6% -%
a 3 +%
38 X -%
S% 5%.

6% 6% -%

20 7 21 13

15 64

.08 -B 16 *3

23 IX
41| ZB 12 112 15V
.10 4 B IT 24%

M—M-M
11 11 13%
» X

mXe 2B X
.40 40 7 47

ng IB

n.14 IDX 119 14%
21 1%

2X13 3 1 17%
gTOa 1 14%

M 72 B,
V 1311 3-16

47 118 4%
PCX 11. 105 X

8 42 25%
9 20 10%

20 21 8 19 9%

UI
13%

8%

2%
8%
10%
4%

. +%
29% 29V -%
«% 13%

8% 8% -%
14V 15V 4-%
24% 24% -%

13% 13% +%
2% 2% +%
B% B% -%
KJ% 10% -%
4 4% +%
14% 1*%

1% 1% -J,

17% 17%.

14% 14% +%
T% B
I-1B 1-16- -MB
4% 4% -%
22 22 .

25% 25% -%
10 10%
9V 9% -%

12 Uudfa

High Low

3 ^
31% 17%
21 % 12%
25% 14%
11% 8
12V 4%
6% 2%
13 2%
13% 6%
53% 5£

11% 5%
20* 12

«%

tf%
38%

14

?
45

5%
a> 15%
"i 8%
20-', 11%
18% H%
16% 12%
7% V

6%

9
2V
10%

a

%

11 7%
18% 10%
33% 12%
4% 1%
58 251-

17% 11%
12% 10*

26% 13%
381, 21%
10% 4%
18% 10%
11% 5%
3% 2%
12% 10

IB 13%
37% 30%
9% 5*
14% 91,

Mntcfc
NlGsO
SftPami

NehLB
Nttamp
NMaAr
NPmRI
NProc

NYTm
NswtE
NtoCW
Nichols

NTJia
Not®
NOCOO
NIPS

NudDi
Numac

11

25
404

21 4k
8 4%
A2 7

Wl 4 i%
28309 TO 8*

N-N -N
9 21 8

j<0b 3 T 7 1

§.10 4 20 2N
4 IV

60 16 IS 33 50%
8 13 15

S3 77 15 12 13%
lOBe 68 0 64 18*
s 52 15 16 444 35%
25e 45 5 1 5*
.32 29 11 1 11%

5 25 71.

11 13 2%
n 9 58 li%

9 15 15*
pM25 14. zOOO 31V

23 9*
» 189 12%

0-0-0
Z100

8
32

%
31%
2%

32 i-l*

\
27*

22%
TO*
14%

OEA
OzVwd

13 1

08b 4 12 22
20%
18*

3 15% 18% 3 OtiAn JM 13 19 60 ul8%

19 4
3.

4 20* 13V Cksten 30 1 5 14 17 20
202 16% 18%. 17% 51} OCAep 21500 7*
1 4% 4% 41, 6% 4% Openh n 14 5*
10 4V 4% 4% -* 4 1* Ormand 11 1 2
5 22* 22% 22* S% Orrco 7 2%
92 5% 5 5), 4-* 35 21* OSuSun .BOb 1 8 u 2 33

17 3% 3* 3% + % 11 7% OdrOF .421 5 1 10 12 BV
7

5

36

-L

«*
12J,

24

14*
ID,
24

141, -%
12*
24 +%

o%

13%
11%

7*

10%

8*

CcsdcA

PGEpfA
PGEplEi

50 20 3 188

P-Q
15014 27
137 M. 1

10

11*
10

3 1% IV 1% 1«% 8* PGEpfC 125 O 5 9%
27 3), 3% 3% 10% e* PGEpID 135 13 1 9%
2 29* 29% 29% +% 15 6% PGEpS 125 11 20 9*
15 13 13 13 . 10* a PGEptG 120 U. 2

a.12 12% 12* 12% -% 33% 26% PGEpfZ 408 14. 17

201, 30%
191. 1B%
18% IB*

20 X .

7% 7 k

5% 5%
2 2

2% =i
33 33

a% a%
9% 10

-%

+ %

4 b
-%
4- l|

-%
+ %

+ %

27 21%
21% 17%
*>2 15%

21% 17

9* 7%
20% 15%
17% 13%
17% 13%
16% 13%

19% 15

18% 14%
37% 30

38% £%
38% Z7%
11%

8%
5%
2%

15), B%
12% 8V
41% 3D*
26% 17%
3 1%
29% 22%
14% 9%
1 13-10

33% a
U% 10%

r
12%

3
7-18

7

PGEpW
PGEpOV
PGEpfV

PGEpfi
PGEpW
PQEpffl
PGEpfP
PGEpfO
PGEplM
PGEjAJ

PGTm
PacLt
PncLi

Psfi#

Pa»Gp
PwitBM

Payfon
rec
PmiTu
Penal
Peril i

PECp
PenRE
Panri

%Pwm
n i»romu
Pereil

PetL*
Pan a

Pane

320 13

257 14

222 14

254 14.

M2 13.

2J7 13

2JB13.
2 11

1X13.
222 M.
1.12 09 6

pM 40 13.

pJ450 13

9
.401.1

ta
4® 43

120a £9
120 65
.191 11.

2 72
20 15

IS

3
2
8
7
:ioo

,100
3*

22 17
15 21

15

8 250
13 2

13 161

TO

16% 9% PetLe

X 30 10

n X
1401 X.

pn*6S 17.

pf2£B2Q.

327
82
4
7

24%

P
18%
B%
17%
15%
1«%
14%

18*

W%
34

351,
15-16

35%

6V
2%
BV
9%
41%
16%
IV
27%
13%

Sn,

9
»
n%

n ii .

10 10

9% 9%
9% 9%
9% 9%

§ 5.
2«l, 24%
18* IB*

15 IS
81, B%.

17% 17*

15% 15%
14% 14*

14% 14%

16V 16V
16 16%
34 34

35% 35%
13-18 *X 35%.

6% 6%
2% 2%.

8% B%.

9% 9%.
41 41%
1B% 1B%
IV IV
27% 27»;

13% 13V

»% &%.
13% 13%
4% 4%
9-16 %
9% *V
II 11%

+ %
+ %
+ %
4- %
'%

+ %

-%
-V

+ %

-%

4-%
-%
-%
+ %

4-%

-%

-%
*%
+ *J

15

151

12 Mart)
High Law Stock

25 141} Pole
17*4 e PtaPd

7* 4 Pnrl

14% 6 PtonSy
7* «* FMWVa
20* 14% P11OM
66 57 Pflwtar

19% B% PlBBln

22* 13% HcrD

2% 11-16 ISsrBr:

20 10% rhyGm
32 3T, PneuSc
T3* 6* PopeEv

14% 7* PwiSys
17% 12 PosilPr

25% 18* PraO
24* 17% PianL

; 1* V PismRs

57% «* PrenH

6 3* Prasia

58* 31 PrpCT
24 17% Proven

18* 14* PJJI

341, 3f% Pgr

10V 6% PunuG

13V 10 Guebg

j

11* 5 RAJ

20 12% REDM
36V 28 REIT

12V 4% RTC
24 1£%

6* 2* FLlWI

16% 11% Raven
16* I'* Rfcsi

2 1% REal

2% i% Redlaw
5* <% Rehntm
17% 10V Re^S

,
!5%
47*
9*
A
61}

Rwjy
BosnA
ResiAsc

4);

18%
6 2*

Ra-rlor

RfifeTF

none
16V to* RjoAlg

4% IV RiaGDr

21V 3 Rckwv
37), Rogers
7 3* RoonP
5% 2% RovPtin

6% 3* R5W
18V IT* Russoll

18% 10* Rykoit

11% 7% SGL
6* 4 SWC'

H 3* SPWCp
171, 6% Swe
H% 3* Salem

4% 3, SCatio

8)j 6% St>go
21 17% SDgo
37V 311- SC>oo

22* 18% SCigo

36 14% Safale
71}

11%
6

§
4%

Sarmrk
Sargarn

Seurat

6* *% Sara
22 14 Scheib

13* 9% Schreb
22% 3* SciMgi

31% 21% Sctsfl
41% 34 SbdCp
3* 1* Seaport

«* 10 SecGap
7% 3* SeaPro
6* 3% Setos

«* 3 SeligAa

14% 7% Servo

10*5 5-16 Servotr

35% 15* Sewn
TO 7% Soton
14 9 ShaerS
4 2 Sharon

16% 10* &eren

8% s% sun
13% 8 SAflSA

11* 4% sawcsi

6 2* SancaS
102

21*
42%
10%

SmrtF
SrrthA

20% 9% SmthB
16* 12% SnyOH
9* s% Soirran

2* 1 SoTejk

9% 7% J

9* 77, SCEd

P/

tfi* Tta. E

pO 33 20

Wl

X
3
5

42 10 9
.40 2 8

1 30 2.7 10

.**.7 10

B -X

20 11 12

U33 16

IX
US
13

9
# 02 38 8

184 42 12

23
285# 77 n
204936

p(C254 14
pie, 36 16

Sts

100; K^h

X 16%

7%
5%

30 7%
421 5
G 741-

» S%
33 11%
09 17%

19

3C%

m
13%
U26J-

241,

15-16

4*3

A
15%
29%

law

16»7

7%

5%
7%
5

14%

11%
1?V

?8%

3P:
6%
id,
131}

341,

24

&}
4%
3~;
21%
161}

3

Qoa
Decs Prtv.

(Vmw Ohm

16%
7%.

5%.

7% +%
5 + V

141, +%
65% -%
11% -i.

17% 4 %
4-1-16

19 4%
30% + %
7 4- %
10% 4-%
13% + %
251, -r %
24% -%

-%
4%
:-t% -%
22 +%
1b-} -%
39 4 %
7% -%

S 26 1 12, 1?, 12% t74

R-R
511 69 30

-R
e 7i. 7% 7%.

TO 674 a?- S'* +
220 75 13 1C2 33* 33% 30% -%
l-l 6 5V 6* £.*.

.72 4 0 1W 18% 17V IB + ^4

12 2% C2S 2* -%
36278 2 TO* 13% 1*'.} -%

ni 64 12 a SO 13* 13 TO* + %
Wl 56 u2% 2 2% + *

246 :% 2* + %
8 11. 1% i'j + *

S 56 4 1 11 SO ii: 13V 13* + *
50 4 1 7 227 12* 12 TO* * *

17 £7 J7% J7V 37% +*
11 10 9% 8* s%
11 BCi 4% 4-1 4V *%

20 18 8 J7 11 nr. 11 + *
V 3 3>, 3% 3* +%
555 37 10 14% 14*

13 7i 2* 3% -%
5 52 3 1 15 14 17 16V 76V -%

12 4 14 5 :~ ST* 27% -*
n 32 91 4J. 4% 41- 4 %

1
4*

4 A~
6 12 4* 4% 4b

30 2 3 10 S3 13% T* 13* + *
SO 33 12 J9 15* 15 15% +*

s-s
s

-s
43 ill. 10V 10% -%
S sy 6)} 51.

2 5-a 5). + %
8 35 i? 10, 11 .

.40 4 3 6 9V 9% +%
5 £., 2!.

pl 1 13 2 ’ij 76 -%
pt2 4? 13 3 19% ;o;. TO*
014 65 14 1 34% 34* W% + %
012 re 13 3 IT, 137,

80 2 7 10 57 3>:i* 30-t p, -%
541 11 11 SJ 5 4",

TO 95 8V n% 8% + %
B 15325 J4 4* s* 4* -%
A 2041 6 24 4- re 4%
56 2 7 13 13 2l 20% 21 -%
48 3 9 3 3 12 TO* 12* - %
.10 18 79 57, 5* -»j

17 37 31* 30!} 36V -V
50 12 6 1 <1* 41* 411-

19 £ 1% 1%
12# 1 0 10 4 IIS III- H%

30 4.',’ 4% 4% -1,

20 •*7. 4* 4*
7 1 4-1 41-

27 5 liT* ICS, 11% +%
62i SOS 16 7 ®i -t- %
20 6 13 2 31* 311} 31* -%

Wl 1 16-. 16* 16* + %
60*5.2 S 9 11* M% 11% +%

2—28 T'l 2

30a £4 10 12 12% 12% 12% +*
20 28 25 14 TV 71. 71, -%

>1* + %S 20 1 8 10 190 11% II*
23 1 5V 5* H. +%

121 5 31, J* 31}

1 80 1 B 10 fi 101 100% 101 -*
n <6 17 5 11 '3%

12%
12% 13% +%

n 48 40 4 T2 12 12 .

IM TO IS 14% 14 14* +%
24 20 6* 6»j 6%

11 '% 1% 1%
pM02 12. 21 6), 8* 8% 4%
p<1« 13 2 a* B'« 8* -%
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High law Slack

Og#
Cfest fa*

law bmeCtaH

73% 51 PME
X >4 PME
SO UV PMSub
78 61% PnSMr

17% 10% PWWn
45% 31% PlUPrt

£5% 16% FMVH
SB £7J» PiedAirt

SB50 17.

JH7W16
13276 10
3X 4A X
AS 339
SX S.1 7
,»A0 18 B .

288 7

25bi 23% Prt*. 222 6116 W 27%
21% 14 Pier I 9 42 «*
41* 30% Ftaby *140 37 W 327 38

SC» 21% Pioneer 124 4 9 15 8* »%
38*7 26* PanyS 10430 TO 07 0»%
18% 9% Pa«tn 595 11%

18% 11% nwrffcsc IS# 12 8 133 13

M* 13 Pontm 1010 IS 25 ISi

12 7% Flwboy 4 40 11

»% 84 PWrey 1033B 12 4
S&

37% 20% F,i«wn ta ir 13 310 38V
27% «% FfaaW 60 3 4 TO 432 17%

37% 25% Found 1 £3 17 tftff 30%

W, 16% Pontes .40 2 19 395 m
29% iT Ptfslai 80459 38 18

n", 13% Portae 40 2 4 30 18%
15I1 13 PortCE 18812 4 161 1*%

34% 26% PsrG JX44014 23 31

32% 26% PorG pH 32 14 13

38 =5% Potia* 1.48 4 8 12 40 31

83% 17% FotmP 194 867 380 82*

JS 31 PoiEl pMJJ4 12 z2D 32*
IP* 8 PrwrP TO 687

38% 25% Pfdtntl 501617 B 31%

19% 1C% P-oUay 30 2.3 6 18 *%
31 21% P-m* *1 80 5 9 5 41

on 30,

25% 16 PHmM
60% «’* Fioen3

1** 7% PkpW
37% CM, Picw*

tq tc% r$uM
w% 16% MCa
37% 7% FS*d
0% 6 PTiki

8^ (1* POo
r;% 49% psm
66% 43 PS*

PW
PKM

18% 5%
21% fi

S% 6%
X Si,

38* 7
29 7
2* Mr
."3% '%
2a% W,
20>< 20%
W- Id,
373.- 2*1.

»
16% IS
5\- 41?,

WV Hf%
IP) 53
UL, 55
ffl <ss

C* Si'll

e x%
6% 2>
H% 7%
Mi 51;

1M,
»% 10%
70 in Fvtae
0 5% fmo
65% 44% Guakfi

TSV U tifaW
1?, 6%

M

1X38 11

IS? II B

pC iQ ia
1 u 2

P»1 04 O
pli X 15.

p!9 44 18

pTBX 16
531 1

B* 63
pOJOi

pwh piCIOi
HUH ?ID.94J

DlE9fj

P4F01J

12 S 20 624 34%
£63 46 10 6W 56%
20 2 5 24 78 11%

PSvHH
PSXH

414 17%
16 16*

329 7%
2200 Sj
=150 7
=X0 52

?1X 46
556 «,
2910 8%
4 »%
X 12%
9
« A
10 9

X 56
« X
17% 17%
75% 76%
14% 14%

35% 351,

22% 22%
34* 34*

37% X
au, 25%
33% 34%
11% 11%.

a §
a a
381, 38%.

17% 17%

30% 30%
19%

a aa«
30% 30%.

90% 31 .

22% 22h
32% 32%
TO 10%
31% 31%

S'* JSX 30%
18% 10%
24 24%
»% 56
»i% 11%
J6% 39%
171, ,7%.

«% 18%

7% 7%

s ?
52 X
X 46

* 4%
0 8%

8%

FkW poaej 52 «u-

rs-fiiu 28s M 8 241 20%

FSifG 272 11 6 2673 24%

PS£G pM40 13 J" W*.

ppfg fM30 14 :7T0 33%

PSEG pS26 13 ?320 40

pH TO 13 £ 16V

PSEG pf&M 13 1420 51V

PStCi pCU U 9 19

PSK FT .11 TO C390 £9

P5EG off® a. 133 61%

FSE3 pSM 14 2100 58

P-A£li pPSJ 13 2440 58

resa 0(962 13 »B0 76%

pjrwi
pjjta tfi 148

4138

08
3V
11%

Pfl i'«m 4 6 8%
rjBffP
Puiimtal

ire is g 466 11*

12 E » US TO*

11% 12%

9 S.
9 9 .

9% 9%.

201} 20%
24 24%

10% 1D%
31 31

X X
16% 16%

51% 51%
19 19

58% X
X 83

M
57
73
3%
)!

B%

X
57%
76 .

3%
11%
8%

-%
*k
+ %l
-h
+ %
-V

A
*%
+ %
+ %
+ %%
-%
-%
-%
+ %

-%
+ %

-%
+ %

+ %

-A
+%
+%
-%
+%
-%
-%
-%

-%
4%

+ %

-V
-%
4%
-%
41
4 %

+ %
-%
-1

-1%

w
4%

:a
-i
+ V

-k
4 %
4%

IT# «>
14 «%

1 z4 4» 11 6f »% ®i "%
6 283 8% Bh ^

£20 32 10 5M 60% biJi 68% +%
80ii4!3 649 19% 18% -%

u a *% n +S
i*e 14 15 X *B 17* 19 +%

30% 6%
38% 26%
3? M
BTij U%
33* M%
an, ?y%
W* 7%
<% 3

« !2%
3i% r-%.

Vifi
. ii?}

C% S',

87 .
a?:,

16% -.R,

01 M%
i?%
£7 .

I?-, B
2i:; 8

p! T‘i .

t ®-
Sr/ft •

K

J*.
Vk

»%
«* J"|.
H* W%
jav «3
*V !A5* 4n*

-41% M

r-r
I* 1 B 1.1

i -W .
n 9 11

p!393 M
p! 4 48
& 2 i-1 7 4

gia ?i

XI32 IS
a
6C34.-
92 3 l 11
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24 19V Un3 pt2 72 12 1 23V 22V 22%
59% 45 UnEI {*7 44 15 7150 50 so SO

82% 49 ua ptH 8 16 z270 52* 51* 51*
€0% 34% UnPac 1 ffil 4 4 14 57* 41% 41 41%
127% 82 UnPc P1725 77 23 93% 92% 93%
18 SV Uraroyl 03t 2 6 631 14% 13* 13V
61* 53* Unryl pf 8 14. Z220 57* 571, 571,

7% 3% Un.|Dr 18 % 4% 4%
2TV 13% Urflmd 7 163 14% w,
291} a* UCSITV 14 £11(31 20* 20* 20%
30 22% UnEnrg 2 40 9 4 28 >.1231 26% 20V 26V
ES, 9 UBum 2 15 2 144 13% 13% 13%
2S? TO UOj p(397 16 B 24% 2«* £4*
18 11 Uhl pl220 17. TOOS TOV i3>. TOV
»* 20% Uau tX 4 17. 11 23* 23% 23%
10% 10 Uffij ptlfiO IB Z7 u:i 13% 10%

28V 15% Urettn S 48 25 11 23 19* 19 191,

41 31% UraHm -23 6 27 *20 39% 30% TOV
34% 25* UtaTOk 156547 a 23% Z> 20*
1^1 3* LC0MM 21 15S 10% 15 isv.

3% 7% UPkMn 1 5 2% 2% 2%
55 22 UMffG .12 4 6 398 28* 27* 27%
U. 44* USGypS 3 50 6 122 59* 5S TO*
15% 5% U5Hom 08 13319 217 6* E* 6%
42 »V USLaaa 7622 9 93 36 38=4 35i.

46 23 USSnoa 06 34 9 197 25% »:
33% 22 USSwer 1 40 1476 24% 24% 2*V
1?7 116 ussn BT12.75 10 . 223 122% 1», 153*
31* USSU pC25 8.a 91 5% 25* 23*
43 29* USTOO 144 36 14 413 36% 36 35lj

65% 55* USWJ1 0540 89 7 167? 61% 60* 61

41% 23* UnTcfl *140 36 9 1627 38% 39% 36%
35% 27% UTen PC55 75 117 33% 33% 33%
a 17% Undel 1 92 10 9 355 itt% 18% '8%
30 r* 1*1(7 2pM SO 65 2 23 23 ra
24* IS uwa 1 92 B 1 10 13 2« r=% 23%
Mi 22 Umncfe 20 6 24 #1 33V s% 33V
241- 14% Uiawr M&3S11 22 17% 17% 17*
27% Umrt 1.0« 4.7 8 77 22% 22 22
21% 15% ULaat S9J4.79 315 19% 19 15*
4DV 27* Unocal 1 Z6 S 2U78 35* 23% 39
?1.» 45 1*1wn 256 4 8 9 166 £3% £2*- TOV
33 22* USUFE 56 33 8 266 W» 26% CSm

34% USLF 1*2-25 79 101 2S% 2SV 29%
9% 0i LfetreFS 1 W? 12 10 5t 8% 5%
25 20% U3PL 23211 10 210 21* 21% 21%
XV 21% UlPL PCM 12. 13 22» 22% =2%
2b', 21% WPL PTC3012 36 73* a% 23%
31* UtPL pB 36 12. 30 10 18% IS .

TO 15* UtPL P12C4 12 1

v-v-v

15-', 10V 16%.

347. 21% VFCp s 1 40 5 177 24V 24% 241,
22-* 4 Valero 44 4 7 15 302 3* 3% 9%
27 14 Viler P*344 19. 23 I8-. 177, IB .

6% *• Laloyin 4 4 4 4
24% nk VanOr 9 04 37 7 16 23 23V <3 -

9 varoo TO 3 3% —

f

21 c~
Vareo 01£O} TO 7 7 7

+ %

+ *

+i

+ %

+ v

+ %
+ V
-V
+ *»

+1

+ %

+ *
%

-%
-1

+ *
* *

+ k
- *

%

+ %
+ H

-1

+ %
+ V
*%
-V
+ *
-V
+ *

l2Bloiilb

fab Low Stock

61* 30% varan
.20 0* \faro

26% 17V veet»
91, 4% Vendo
1U% 0% VenSo
36% 23V Vtocorn

42 37V V^P
63 52* WbE
65 49* Vb£P
GT 51

V

v»ep
20% 14 Vbhay
*% 21% Vomad
10V SB ViacnM

26 ZOV WCOR
26% 20% wacrnr
:</% 10* Wactdir

l'\ 7 Ws«oc
30* Wa0*i

42 2ti% Wagm
23% TO% WkHfls

J2* 23% WaK&r
JIV sa WalLl

9%
*2* 2,

HtaU
WalU

31* 21ft Wamcn
-a% 17 WmOn
Jb% 27 MtanrL

32% 27% WasnGs
31* 15% Wshtwi
21% lb waiwi
JU% 27% Waste
3U* ia WDttJ

10% 4 WartJ
12 9 Wsan

12% WebbD
Jtft 28 WetoWc
«% 3U% WaasF
w% 22% WrfM
20* 11* Wreoy
32% 16* WenCo
40 34 WPenP
54% 34% WsiPlP

5% 2% WnArt
£* V wuw
10 0* WAIT

12% a* WAm
12 41, WCNA
101 73V Wad
30* 14% Wlkwn
90* 42 WnUn
9% 7% WUn
15* 11* WUn
21% 15% WUIJ

TO* WsigE
<2 ** Wmtvc
37 2. Weyertl

46* 34* Mfeyr
AJL Weyr

35% 19

J8 301, WhPIt
bl* 361, WlwW
40% «% WhrtC
4S* 35* White

55V 17% WtaieW

33% VU, Whni*
lift 7 wkUdi

9!
fa. VUL E

fa
100s fab

»h v aua 4ivM 13 11 180 12%
32 13 17 81 24*

12 4*
33 9*
194 31%
=100 39
#400 60*
TO190 56*
350 57%
23 18

41 33
133 60*

120a 13.

42 13 12
pl 513

PU773 13

pf720 13

PI7 45 13

1851 10 11

20
244 35 II

osa Pn«
low Quota Dose

«i* *Mt + *
12% 12% -*
24 241, + %
** 4* -%
»* 9* + %
30% 31% + %
30 39 +1*
59 60*, +2*
54 55 .

55% 57% +2%
17V 17% + %
X* 32% -%
69 89% -f %

W-W-W
230 8 9 5 27

s 10 64

60 27 13 31
64 64

£1 5 27 453

+ %
+1*

72 1 8 15 140 39%
0132

40 14 16

S120 44 7

pf 1 12
pt160 44

8841 7
fa

2 28%
79 27%
z200 8%
1 36*
ITO 21*
1497 20%

146 45 12 498 33%
312 97 6 41 u&V
106 5 5 11 32 TO%
246 14 6 249 17%
80 2 0 16 1588 41%

S 32 12 IS 188 26%
289 E7,

pfl26 12 12

.10# 6 10 394
84 1 9 13 1

2TO537
2.80 12 9

ICQ;

'8*
34*
41%
24

s 24 i£ 17 549 »
44 24 10 27 18%

pM 50 13

220 5 7 7
Z20 35

1597 39%
465 3%

2EV 2S%

26% 27%
S2* 22%
8% 8%
43% 44%
38* 39

18% 18%

28% 28%
27 27%
8% 6%
38* 36* +«,
21 21% + %
«% 20% -%
E* 33 -%
32V 32% 4-%
19% 19V +%
17 17%
40fc 40*
251, 25% + %
6% 6= +%
10* 10* - %
18 19 -%
34J, 34* + %
40% 40V -*
23% 24 + %

a 3 -

+ %

+ %

35 35

38* US.
3 3%

-%

+ %
Wl 117 1 19-16 1 + %
pr 2 22. 88 *% B* 9% + %
p& 14 23 HO 9% 9% 9% + %

31 «( 6% N. J*
S 16 37 96* 97 + %

14068 752 21 20* 20% -%
1X4 6090 1 51 51 51 + T

dpM 18 M 22 8% 8% 8% -%
m 26 14* 14% 141- + %

pC58 14 2D 18* 17% 18 + V
a 1 38 9 1519 2b* 2S* 2f* 4-%
132 3 3 10 87 40% 39* 40% + %
130 45 16 583 £8% 28* 26V + %

(X2B074 48 38 37% 38 - *
pr* 60 99 30 45% 4S* 45* + %

7 22 21V 22 4- *
pl 6 15 zlOO 32* 321, 32*
2469 142 43% 431, 43%

ISO 47 9 TO 31% 311, 31% -1,

p1C3 79 10 38 37% 38 + *
9

60316
50
£31

3*%
1*, s a%

19*
-%

54 17 8* 0% 8% -h

12 Month
High

30% 22*
13% 2%
10% 6%
34% 25V
21% 7*
16% TV
12% 5
29* 23%
69 58*
29* 24%
3CM, 24%
X* Z7%
20V BV
23% 18%

36% 22%
54% «*
3 ^

o.

law Stuck

W*am
WimS
WfcbtO
VAnDx
Wrmbg
Vmr
iMniarj

w«fp
Wo=
WracPV
WccPS
Wneo
WdhrW
WoodPl
Wctrei
Wdw
WtHAr
wngiy
Winter
wyieuj

P7
Div YU. t

120 40 6

20 25 22
si 66 56 11

10a 9 12
16

228 77 7

pf7 75 12

25692 7
256 36 7
14843 6

49 34 SO
.72 3 2 IB

180 4 9

pC 20 4 3

45

3V
10V

fa
1 Kb High

885 30%
20 3

l A
696 11%
56 10%
i7 5%
3?1 u29%
Z16C 6i;
20 2T.
29 29%
» Mr,
608 11

52 23*
121 37

1 51V
10 r.
20 567.180, 37 10

30

32 19 10 173 16%

Cb'oe

on Pin.
Low Quote Close

3% W,

p 57*
29.% 30% -%
11% 11%
101} ICS,

5* 5*
29% a-*.

S3* S3* -*
27% 27* +%
29% -%
341, jw, + %
13 14 + %
E* 22% -%
»v *v -%
51* 51

V

Si 3%
56 5tT, +%
4% 41,

16% lu* +%
21 119, Wvnra 60 34 9

X-Y-

10

-z

17% 171- 17% -V

a% 33% Xercor 3 78 10 *6671 381, 38i, 38% -%
51% 45% Xerox pS45 11 O «8V 47% 47% ( %
37 19 XTRA "4 10 170 26V 25% 2A>, +*
34 24 EatoCD 133 48 Id 713 28 27% -%
=*% TO* Zapata 84 4 2 14 67 30* 1S% 1-5, -*
48 28% Zaire 40D 8 15 481 47- 4' £ 7V. * %
»a 20 ZenrtnE 10 U8 25% 25% 25V.
37% IS Zero 4 36 1 5 18 11 24~, W-3 2-1% +%
14 21% Zunfei 1 12 52 TO 40 »% 20% 23%

Salas figures are uncrfficol Yearly highs and lows reflect tin
previous 52 weeks plus the current weak. Out not toe blest
trading day Where e spit or slock dividend amounting to 25
per oam or more has been paid, me year's high-low range and
dividend are shown lor the new stock only Unless otherwise
rated, rates of dhndends ere annual dttbursementa based on
the latest decteraiioru

a-dhrtdend also exlralsl. b-annual rate Ol dividend plus '

slock drvrdend. c-Bqutdatmg dnndend ckJ~cafled. iMuw yearly
low. e-dwidend declared or paid In precedng 12 months, g-dh

'

vWend in Canadian lunds. suoject lo 15% non-residence tax. I-

dividend dedsred after spDinjp or stock CkvWencL r-dmdend
paid this year, cammed, deferred, or no action taken at blest di-

vidend meeting k-dnndend declared or paid tha year, an accu-
mulative issue wwn drvwende in arrears, n-ryew issue In The
past 52 weeks. The luglHow range begins with ihe Start of tra-
ding no-nexi day deSvery P/E-pnceHMmlnga ratio. r-dfVKkmd
declared or paid n preceding 12 months, plus mock cfivldend.
s-stock spin DhnoendL beams wttn dale of split ste-sdes. t-
drwdend paid in stock ai preceding 12 months, estimated cash
value on ax-dtvldend or e*-dicinbuTton dale u-new yearly high,
v-Trading hated, vt-n bankruptcy or recervershtp or being re-
organised under the Bankruptcy Act. or securities assumed by

'

such companies, wd-when dlstnbuied. WKwhan issued, ww-
witti warrants. a-ex-dMdand or ev.righls. udis-ox-dtsMsution.
xw-wnhout warrants y-ex-diwdend and sales «i tuB. ykt-yiekl.
2-sales m tut.
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SM Sates High In* Ucrt Ctag

[Hrefal

AEL 9
AFG
AOS
AW
ASK C S
AamRi
acxs s sa>
Aeem OSe
Aerftey 30
MxUo

2S
*2
9
213
59
IB

439

571

12a

Affiteti s K) to
Agcyfll | is

AriM .(Be A
ABWtee | 55
A*C4 S3
AtefcPe a 3b
AteaB s 120 B5

2« ?3
IF, 18

12 12

19 ri

17* 17

Idj 70*
1»'j l(W*

2Cj 20*
ft 45,

12* n*
*4 77;

S3* *1,
IP* •*
12

%
17*
10*3w*
4*
12*
B

%
*- *

ft 15* +%
z?v a* si* -*
13* 12* 13* +*
10 9* ST,

£ * *
29

19* 19*

AMi 144 14* 1ft 14* ** CoJt B 180 11 25 24% 25
Mgcrex 18 16 Ift 1ft -% Crtyrd .15a 38 ft ft 9*
AtegWT 3 15% 15* IS? CteoSl s 209 1?% 18% «% 4*
ASeeB 3 40 60 16* 15% id* + * Opu 60 31 25* 2*% 25*
Akfin a BO k?11 23% S3* 23* Gteyrto 11 12 11* 11* -*
AM 45 3% 3* 1; GobiF 7 TO* 13 13

MMc 97 1C* 10 10* CoseLb 46 I0*i TO* 1ft -%
Alan SSI 10* TO 10% Ccaur 1 5« 18* ia 18* +*
AmCM 9 .40 116 26* 2SV 38 -% Cogent S4 5% s 5%
AWAH WT 7% TTj 7* Conans 688 3ft 36 38* +*
MnUk 41 16 16 16 -* CcteDR 355 ft 6 6*
ABnfcr 50b x«a 11% 11* It* —4 Caagen 42 9 ft ft -%
ACarr S 98 12% 12 13% Conns 1 ft ft ft
Accra 9 6* 6* ft CaLIAc 92 SS 23*) 2ft 23% +%
AFCSL 3 .60 2 14* 14* 14* Cothe 668 1ft 1ft +%
AmFfSt T 3 7 7 7 -* Casra t .70 IS 18% 1ft 4*
AFtolc 1.48 122 34 3ft 3ft -* CoiOta 79 *5 2% ft -*
AGrart 50 383 31% 31* 31* Conor 1 9S 12 n* H*
AmlnLT Mb 7G 9% 9* 9* -% Ccmcsi 16 14 26* S% 2ft
AM3fp 44 *344 6ft Sft 6ft Comma .12 336 14% 13* 14% +%
AMagm 11 B% a* 8% + * ComcM 129 ft 4* 4*
ANtra 86 r &* 231: 25% -* Comfirc 2b 28 31 3ft 3ft
APhfGe 1SS ft ft ft

CmcsU 9? 4 25% 2ft
AOuaor ICO 3* 3% ft + 1

l
CneShr SOb ao 13% 13 13* +*

AmSotJ 33 16* TP) Ift CmwTi ISO 20 2ft 23% 23% T%
Afiotar 521 *% 4* *% -* ComAm 1783 7% 6* ft -%
ASug 333 a* 2 ft +* CcirJnd X 62 24* 2* Zi -*
Amrttr 28B 10 <*% «% •ft ComSy s 29 WV 14 14 -*
Amgen 77 5% 5 ft Gnpaq 1101 ft 6 ft
AmckB 38a 06 ift lft Ift +* GxroC M 366 24% 221) 2ft + %
Ampad 56 7 34% 34 it ’* Cmpcra 34 12* 12* «* -*
Aflame .10 4 7% 7% 7% Compcp 272 2% 2 2* ft
An logic 66 126 12% 12* + * Compu* 858 «% ft ft
Aneyt 29 6 5* « +* CCTC 30 15 14* 14* ft
Anaxwi 2 10* 10 10 CfnoAa • 55 T9* 19 19 -*
Antw ro 37% 3ft 37% CplAul 41 5% s ft +%
Aretes 37 9 S% ft -»4 CmpDi 08 4 11% 11* 11% + *
Aooge $ .ia 229 10 9% ft -* CriCKH 43 ft ft ft +%

.60b

AAPteC
A0»O
AoUCm
ApWMI
Apftiar

Arctate

ArgoSy
ArtS
Aral

AodHa .12

Aslrosy

Akar 40
ASAm .40*

AtrtB s SO
AUnFd
AlFn
Affiles

AlSe*r
Ausnon
AnrdOe
AulTrT

AudnU
Aunon
Avacra

Avmtir
Atellek

Antar
AHJlG©
AdcM 20
Aztctl 1

320
6747
GOB

12
73

61
81

11

3S

25%
27* as,
13* 137;

35* 34*
N 9*

ri* i9 i?

271, +%
13*
35* +%
9*

+ *

411

55
II

IB

6
48

1W
3
89
31
27
11

BT

at* »% »%
7* 7% 7%
13* 13%
7* 7*

*

12

16
491

>76

5
1

13* 13*
16% i5<2
25* 25%

9% 8*
ft ®j
31* 31%
W* M
4* 4%
19* IS*

13% 13*
«% 12

9* ft
10 9>;

23* 2ft
22% 21%
15% 15*
15* >&

7% 7%
2* 2*

13% *%
7*
13* +%
15% -*
25*
9 *%
9% +*
31* +*
14* +*
4% -%
19*
131; -%
121,

9*
10 +*
73* +%
22% +%
15* +%
55*

7% "%
a*

06OO 2
BR Cm
aw Cb ,ioi

bh $»
Bflcom
BaWC I

Bncrfao 1

124

a-B
17 44

BangH ISO
BkNE ZB4
BkMAm 1

BwitaQ JU
BaronQ
Barton

BsTnA .15b

BasAm
BadF 804
BaaiW 3 .44

Ba*Ba 220
Bertr -12

Bemt
BosCp
BacLb 180
BrvHS
BgB,
Bongs
Bwj»
BcRes
Bteeten

Began
Ban
Brdnc
BonGr
BhSC-3 t

BooC» 9 30
BoUTc .16b
BstnCHg
B4WFC
BraoCp
Brm» 24
Bfw7om i

Bure 28
BiaCt
Bmhw ,17b
Bunfif
BUA 134
Bundd

30
10

40T

130
132

2
54
36S
38
206
4
85
16

71

214
167

2
15

30

158

Ml
12

100

250
6

251

33

4*
7*
3
17*
7*
34*
22

6
10*
so*
13*
to

23*
9%
«*
10

10%
32*
19*
39

F
»%
35*
9*

P
21*
9*

P
£
5*
1%
IP;

"'l
13*

«%

?
16*
19*

Si

43)2 <4
4 4*
7* 7*

iK tf*
7* 7*
34% 34%
21* 22
6 6
10% 10*
50* SO*
«* 13*
10 10

23% 231;

9* 9I}

4% 4*
9* 10

10* 10*2

31% 32*
18* IS*

38* 39

8% 8%
7% 7*
1% 1%
34* 34*
9* 9*
10% 10%
4% 4%
21 21

8* 9%
1% 1%
7* 8
7% 7%
6% 6*
5* 5*
7% 1%
19 19*
11 % 11 %
13* 13*
10 10

10* 10*
7% 7%
4* 4*
16* Iff;

19* 19%
ip? m
21 * 21 *
43* 44%
5% 5*

-4;

ft

r
+%

ft
+*

+%

+*
ft
*%
+ %
-%

c con
CP RM>

C-C
707 9

CST
CF5*
CCA C
CML
C

«

CPT
Cactn
CACl

180
.40

MS
20
440
96

183

333
471

124

7% 7%
9% 9* 9%
31* 31% 31%
99% 3% 28*
i£% 11% 12%
7* 7* 7*
TJ* 19* 19*

9 $* 8%
5% 5* 5%
3% 3% 3%

ft

ft
ft

CalAmp 171 ft 7* 1 '» -%
Crili

c

WC m w 10% +%
CJlCfiP 192 s ft s

CJnys .16 59 9% 9 9
CawnG 120 2i% 20J 21

CapCrt MOO
ft 2%

r*
+%

Care&s .Q2b 3 16 IP. + *
CamEn 4 ft 5* 5* -*
Gram •TO ft 4% 4% -%
Cartel 12 7* ft 7* *
Cotw 16 18 17* 17% + *
CmtSc 180 46 23* 23* 23* *%
Cenwor 36 11% 11 H* +*
GmEcp 50 33 33 33 +*
Conn “is 145 2P) 28 26
CorbA s .10 4 6 6 6 -*
Conr* 7 ft ft Pi 4*

Sack Sates Mid Loar Lad CMg Stock Sate Htefa Law Last

(Hods) (Haifa}

G3TUS 51 11% 11 11% Etactei 314 9* 8* 3*
^tesEn 87 ft 9) 5% -% Bncor SS 1% 1% ft
OfftnS 27 36 25% 2ft 5ft -% EmpAe 35 7 ft ft
CnKpnj 24 12% 12% 12% Emuh s 468 13* «* 13

Ch*Td\ 106 7% 71* 7L Endm 9 8% 8* S*
CfiLwn s 32 109 30* 30 X -* EngCnw 124 23* 2ft 29*
Owntx 10 41) ft- ft -% Erf3a 43 11% 11% 11%
CTnvg .12b 10 1ft 14* 14* ft EngRw 114 1* 1% 1*
Caere s 9528 tft 15% 'ft -1 EnioBi 14 1ft 1ft 1ft
CrePac 23 76 75* 75% Equal 65 21* 21 21%
OOTOC 20 21% 21 21% EarJI SO tea ft 7 ft
O»onr a 268 10 9* 10 +% EnnSui 75 21* 20* 21*
Oiym s •41 11* !!% 11* EaafTc 756 ft 2% ft

09oCunsa
Cww
C#wn
CcSGa £

1

Cnw % 32
CDU A 1

12

323
229
147

115
56

94% 24* 24*
27* 27 27

5* 4* 5*
16 15* 15*

2ft 341* 24*
28* 27% 26* -•-%

4*

-*
ft

ft

ft

02r

CmpjM
GmpU? .12

CmpPd
Cmpfta Ola
OnT«* 06
QHUs s
Cnyutn
Cnw®
Contra
CmpsJip

Conncft

ConcsO
CnCao 3Ba
CCapfl Bta
CCanS 336
Confbr
CnPap 2.40

Con&Pd 06b
Qx&A
OMSC
CrBtltO

Cttaw
Corvgl

CanMSB
Coofft?

Coors B .40

Copytel

Carcam
Conk
CcreSt s 308
Cants

479
4
60

162
9
40
17
16

8
129

7*
74

Cosmo
CnBrt
OmsC
Crows
CrosTr

.M
1

SO

Crunp 40
OAWfr B*
Cteums 56
Cfcnre

73
126

55
122

7
5
1

217

13
161

25
936
53
52

323
bb
9
96
53
124

85
192

437
11

99
7

102
3
1

79

7%
. 7*
17% 16*

3* 3%
14* 14*
11% 11%
5 *%
2% 2%
8% 6*
5 4%
1% 1%

§ R
18% T7%
25 24%
8* 8*
69* 69*
5 5
S **
7% 7%
E* 6

7% 7
15% V*
21% 21

6* 6%
13* 13*
36% 3*1
12* 12*
10% 10

37% 37*
4% 4%
Oft 6%
21* 20%
4% 4%

23 9
M* 14*

3 15*
2H

15% 15%
20% 20

7*
7* -%
17% +%
3% +%
14*

11%
4*
2%
»%
<%
i%

%

+*

-%
-%

-%
-%

?
8*
69*
5

?
7

P
U%
35% +*
IP* -%
«*

?
3* -*i

% 5
14* +%

a a
a ^

DBA
DwrSr
DaluF
Dnnfiio

OartOg .13

Dnm 26
DuDsg 24
Do IO
nsmeb
Datacp
Dtasn,

Down
Damon
DebSh .10b
DedsD
DeMbA 72
MiaQt
Ddtais
Dewier
DemMd
DwrfJI

DoflPs
Dam
Dkzan
Dowd
DWog
DiglCm

DflDat

ftg«9«
Draw

D-D
12 10%
364
13
81

xS
35

375

17*

M*
15%

1162 14*
323 7
16
80
272
80

S’
PA
7*

4"

1112 19%
470 12*
384
»
1024

Bf

274.

74

33
1B31

30
153
22
238

25

2%
4%
7%
8*

S
X
15*
5*
23

10 10% 4%
ff* 27% -%
17% 17% -*
6% 6* +*
100 KB -I
14 14%
M* 15% 4%
13% 14

6% 6*
15% 15%

2
7% 7*
18* 19

12% 12*
24% 34* +*
2 2%
3* A
7 7%

r»4* 4%
9 91,

2% 2*

i,"

%
+%
+%

15* 16* +*
15 15

5% 5*
22% 23

3495
67

15 s?

-*
+*
+%

Mood 77s I3» ift 13
DocuOl 86 ft 6%
[MM JO •ao 21 aOenTO in 32 22
DrchH 20a 7 17 17

omoe 88 229 15* 1**
Dranc .ID 5 13 13
Gw# X 11* 11

DcerOr 1939 13* 13*
DuckA s 32 19 16* 16>*

Du*0 32 SB 25* 2k*
Curran 56 17 11% 11%
DtffJ 16 39 14% M*

ft
Dynm t 368 s%
Oymch a 20 IB* 16

Dyrni 718 6 5%

27

a* -%
22 4*
17 -*
15* 4*
13

11% -*
W% -*
18% +*
25 -*
11%
14*
5%
16*
6 4*

E-E

FDP
F

M

FaiMi
Farr* i

FmiQ 152
FetJOp
FeroBu

Fteron

Fiticr 2.40

Rggte «
F4mte s
Fan* 37r
Rnatas 20a
Frqrm
Fngxi
FAfeS s 1

FiAFn 72
FIATH 1 10
FICOF
FCorw c ISO
FDbM
FE*ec s
FiFdAs
FFdCa
FFnMgt
FlFBfc

FJerttr

FMdB
FNt&p
FHBQj *
Ffttfta 30o
FSkHAs
RanNi

Fumes i
Ftaofl 48
FtfdfW 9
RuroeC 20
Fanir

Fuon s

FUon A 06
ForAm s 56
FomstO 1

FortnF

Forms
Forum .06b
Fcamyr
Fmmnt 48
Ft*H s 30

F-F
161 11%
255
58
796
212

147
166
9
9
129

s
18

4S*
3*%

%
40*

40
1.80

160

140

05b
.72

04

105

82
251
34

38
208
3
79

182

1589
99
330
2
96

*154
10
41

33
68
14
100

55
156

1(05
14
43
306
83
250
2$

50
«
1408

329

K*

$

66

141

£7
26*
28%
«*
21*
17*
10%
11%
10*
is*
19*
28*
26%
15

27%

S'
28*
00
13%
14*

P
1l\t

It

29

22*
14

S
241,

a

ii* ii*
6 6%
8% 8*
17 17%
45* 45*
za* m
7* 7%
11% 12
40* 40*
26 25
14* 14*
14% 14*
S% 5*
P% 6*
6* 6*
20* 20%
2B, 261,

22* 22%
12% 12%
21* 21*
17 17

10* 10*
11 * 11%
10* Id,
15* 15*
1S% 191;

26* 28*

27* 27%
22* 23
8* B*
28% W,
29*4 29*
121, 13%
14 14%
26* 36%
12% 13

3 3%
11 11*

10* 10*
28% a
21* 22*
13% 13*
3* 3%
6* 6*
24* 24%
18% 18*
14 14

+%

+%

-*
+*

+*
+*
-*

+*
-%
+%
-%

*%
-*

GTS 9
G-G

232 8*

ora
Genetth
GnAut
GnHme
GnUcr .10

GaneC
Ctnsu.
GeneiS

GaFBk
GetMd 6 08
C«wQ 21a
GrgaTr

Gtetfil

GrfTaco

Gook
Con
G0Utf> .76

Graco s M
Gramra
GraoN
Grptfic s
GtAFst .40

GfioyCa
GreanT
Gtoch

GuWrt s
GUBdc
GKNut
Go* ,05c

25
88
25
10

116
40
a
19
582
367
16

59
278
100
1046

102
141

6
ire
205
9

14*
4%
33*
6%
<%
15

2
4*
7%
12

5

+%

-%
-%

19*
7*
3*

256
26
7
GDI

58

2457

30
126

10%
17

13*
6%
7*
7%
9
19

17*
9*
17*

a
10

a b*
13% 13%
4* 4*
33* 33*
7\ B

6% 6%
14 IS

2 2
4% 4*
e% 6%
11% 12

7% 7%

% ^
19* 19*
71, 7*
3% 3%
13% 15 -%
10* 10* -*
16* 16* *%
13% 13% -*
«% 6%
7* 7*
6* 6* -*

S 5
17* 17*
8* 9*
17% 171,

»% 9*
2* 2*
9* 10

+ 1%
+*
+ *
-*
+*
-*
+%
+%
-*%

+*
+%

-S."

:

WOs .»
HCC iEe
Hwar 9
Harico

H-H
30W 22%

HaiaSy

H»nOi .10

rtouG JO
HUN k 148
HwfcB 1JM
HbhA s
HbCR .Mb

Hadfi s .10

HechgA .16

HetoT a

2
18
204

33
1

117
31
92
16
1®
17B

2
206
61

HarKBc 1®
KteCi 1

Hggm a
HmFta

rtneefl

HoPind 56

313
46
22
2
22
173
1

134

5

8*
15*
M*
3*
6%
16*
30*
24*
14

28
18*
12

5*
W*
18*
8*

HwSNJ
HughSp 32
HungTg
MuntJB
Hntgfts

HtMgB 40)
Htaco

MytteAl

317

56
46
37
9
2
1®
1

217

24
37
ISO

13

31%
17%
10*

13%
10

7%
11*
19*
22*

S.
20
5%

3?

7
14*

6%
5%
11%

22 22%
8* 8*
15 15%
10 10

3* 3*
8% 6%
16 16

29* 30*
34% 24%
13* 14

27% 29
17% 18

12 12

5 5*
17* 18*
17* 18

8 8*
28% 29
31 31%
17% T7%

10% 10*

13* 13*
10 10

7 7%
"%
19* 19*
22* 22%
4% 4%
12% 12%

29* 29*
6 a
13* 14*
8* B*
5 S*
11% 11%

+*

+*

ii

A
+*

+*
-%
+%

+%

+%

+%
+*
**

+%

nc
MS bit

(SC
teal

Hrm
bnuio

1

>30
it®
5S2
105

23

l-f
9% 9% 9%
33% 33* 33*
4 3* S*
13% 13% 13%
3* 3% 3*
5% S% 5%
Pi 3* 3%

+
!»

EH M 215 ft 2* ft +* jmugan IX r* 2 2 -%
N-N

*3321 TmAtu ua S21* 21% 21*
BP .10 6 12* 12* 12*

1

tramp 26 7
§)£

-% 1666 TrCan PL 618 17% 18
Ee0Cbt 291 1% 1* 1% rapHi SB 3* +% NCA Cp 22 11% 11% 11% -* 9600 Treitec 55% 5% %EixtOS 10 ft ft ft IndN >82 £% 30* 31

25* 2S*
-* HUS 32 3 ft 2* 1500 Ttebo 1 X 37

EconU) 104 83 24% 34 24 ft Moftac 4 2ft «nTa> so 40 20% 20 20% ** 1929 Uncorp A 1
'

IS,
6% ft

EdGnp .0* KS ft 8 8 ft mom 43 33 3ft 3ft -% MClys 190 75 X 31% 32 334 UrCkOd 'ft 13%
Educom 00 ft 5 5 ft MM* 9 17 16 16 -1% NiCpcr 2« *217 18* IP) 1ft -* 12443 Uvon Gas 510* 1ft 10*
QPas 146 207 11% 11* 11% + % bteem s 1201 . 1ft 1ft 10% -% NDrta M 45 IB 15* 15* 100 U Karra Sift 12* 1ft
Ban J37a 68 1<P, 10% Mft hM 3256 38* 35* X -% MLiaTO 88 s* 5% 5* +V 900 U Sqcob 270 256 270
Bbi g 74 tft 10% 10% ft int&r 16 12% 12 >2% +% NMcm 35

a a
ft -% 3600 'tarsi A l 6* 6*

Eteefto 124 X 6* ft uroTd 1- 23 3* 3% 3* -% NTech l X ft 9BW VSsigron 11* 11*
BCith 187 16 16% ft IUIiJ 32 5 4* S Natrfity 74 4 ft 4 3700 Wesvntn 512% 11* 12%
EteNud 42 ft

3%
ft ft rafin 7S TO* TO 10 -% NauiRi 177 Tft 3% 9% -% 5«» Westtn S73 72* 73

Bcftm 9 124 19% 19 ram' .is 111 11 10% 10% Naug tel 1 3 3 3 -* 1207 Woodted A 511* K* 11*
EBfcxJ 15 11 to* 10* ft Innrfac 38 ft ft ft +h HefanT 20 27 W ft 9* -* 500 Yk Bear Sft 9% 8%
ECpBr s TOO IT, 13* 1ft +* teippn 217S 52 4ft 51* +% Nafcan 13 71 TO* 10% -* ToM salsa’ 820*237 stems
ElclMfa X ®)

10*
7*
9*

8%
10*

+*
ft

ramgn 16 6% 6* 6% __ _
II

Bror® 111 ranac 18 17% 16* 18* -% continued on rage

Stack

irr-mm
inCrt£
Inr^i
•Gama
muting 1

In (Lie s
InMoor
IRIS 9-1

it Con
miTorte

Ml

Sate* Hqh
tHnfcl

13 7*

Lon Loa

20
33
730
S3
57
204

1

135

29
2340

5*
22
17*
IB*
13%

&
17%
3*
3%

7 7*
5* S*
21 21*
tt% »5%
18% Iff,

13% *Si
7> 7*
1 16-1
17 17

3 3
31, 3%

Beg

+%

-3*

20

.12

JBR09
jadar.i

jaui-ia
jamvrtr

JeiVtrt
Jenco

#1 s

Jpr^m
Joniett

Jcnel A
JCXkai
JdlO
Jusm s .1(8

JOa

50

25
237
19

117
48
179
710
27
<3

2
158

J-J
14% 14% 145,

"4 *% 4% -*
31* 30* 33* 4. i
22% 22* 22*
5* 6% 6%
18% 16% 16% f%
1 * 1

9 9 9**«%<%-*
4 4 4 -*
9%‘ 93%*%
3P{ X', 20%
14 13% 13* -*

KLA s

town % 43
Farcrs

Kwer OS
Kryticn
KteWfi

Kffirp 1 80

KyCnLf S3
Kara
Ke»Tn
(0n«r 08
KOU
Krcy 06
Knigr 0 26
KuMka .08

K-K
588 28*
90
1212

60
133
79
285
34
48

271, 27*
22* 22), 22*
28; 26% 26%
tty IS-r 55

%

6* 6* 6%
4% Ai, 41,

28* T7% 37*
24* 24 24*
7 5% 7 •*

722
1

87
341

197

LOSmfc
UN
LSI Log
LTX
Lrf»Bt8

LaZ By
UdFm
l-KM
Unrur

12a

ie
ao
a

Lnoe? so
LaneCi ,®
Langfy 20b
Uwi » 24
LaeDta

Leomn 289
Lewna
Lebn JSe
LBrm 26
LfoCGID

LfiyTJ 2)
u6m
Uncial 2
InOab SO
LongF 120
Lobs
Lynden

Uyotte s

16
15

116
3
19
164

197
20
3
37
sot

9
23
3
357

233
11-16

42
25
1

164

540
1636 23*
5 28*
239
71

4092
22
M)45

10* 10 10*
8% 7* 7* -%
3% 3 16-1 -16

<* ** 4% -*
21 20* 20* -*
38* 38* 38*
7 Si 7 *•*

11* 11 11* 4-%~ 23* 23% -a,

a* 20* 29* -*
48 47% «* 4-*

23* 22* 23 -*
26 25* 25%
22% Zf* 22%
15* «* M*

h
-%

MO
MW
MPSJ 9
MTS Sy 32
Maog a
MadiTc
LtacATr

Ma6GE 220
uarh
M*n«
MgiSci

Mann* SO
MbaN 2
Macus -28e

Margin
Marqst jOSb

MittN 1®
Mscoiit

M-M
3353 8
2
7
3

>

20
208
2744
28
577
£6
3*34
19

64
49
B
2B
48
518

.10

MMhfix
urns
Mama
MayPi
MiynOI

McOn St
McFarl

McOuay
Uedaa iM
MatJCra

UencrG
Mans a 152
MercSk 1.48

WctiCo
UrtBc 220
Mems 1

MemG s
MrtSt. £0
biccri

*8eiD

MbMc
Lfcrdy OB
ItoTc

4
n
119

1274

227
104

257
58
118
219
1»
798

5
72
95
114

2
51
5
138

«
45

31

384

9

l
20%
10

’1*
13*

!*>
37*
15

8*
9
37%
20*
«%
10%
28%
25*

7* 7% -%
«%
9% 9% 4-*

25* 26* -*
3% 9% +*
ft 8* -%
ii, 14 -%
19* T9* -%
9* 10
11 11

»2* 13 -%
19% 19% 4-%

371, 37*
14% 19 4-%
Ri 8* +*
a a37% 37% —a
20 20*
8* 4%
10* 10%
28* a*
25% 25%

CANADA AUSTRIA.

! 984 Aug. 51 i Price

Sics Stock K-1 lew Case Qmg

TORONTO
Closing prices .-lupus: 31

-.bk iz-j =-» si* : ;•

High LOW *

223
3-42
*10
216
3es
163
220

205
5 Id

.
397
303
300
159
206

Crcdit'oUlt Pfc..
Gooaacr . .,

'Interunfall , .

Laendcrbank . .

Penmooacr
Stcyer -Daimler.
Veltnehcr Mag ..

207
333
400
2091
342
141
a 14

\a z
iX 15m r; 4

1E X -- E
:-jj a*, ?«;

1XC s Cr (

ro S;

’tC »;, ai •

372a

•jS3

31X 4'C3 »
*

4343 S? Ca'ja
TAiS =i-* u S
22V! Eamii a
5=i7 -3 Svjrza R
5CC Brur*
4£U ETJU
rso =7?
TS-(£ =: Res
!H2S BC »-7«
ZXZ =va«SS CAS
40Q CZrsS 9 f

24-Xl CK F-.

'ET-X C Ns .’.is;

:503 C Hire's

rc Car FIX
750 C fs;

'KS4 C5i>i
‘£25 C're 1 1

TOT C 9
SO: Cara

8*

41 ;i 1
s-
SI

sr. ;

s*.a --

- %

i#

K?
sir.
1'S

’

AiS AAi

|M|
J*

si? ?V

•A i
"%
'53

A4S

S-.

ST-:. 27
5:r>.

55 5
5 '5 -.47.

533=;

Sii If

1

£37 Js*
|:f, -6*

»I5;;

t;?
1 »

* %

— 1
-

1

13 12% TO* 233
“a 25X C Ci= 4 ft

iX w.sc s

;

Si £

i-a Of. Smc 513. •c
*!, T-XO C^marrs 3TS 37?

2ft 28% 28% * MC Center. A 53 3 5
ex Casks A Sii 23 CK -15

£33 Carre-. A s:r« *3

ft. ft ft 7X sift let
22X0 '90 115 - s

Ift ** 3X2 '£3 -AC *i£ -2
’ft ii» Oaui A '63 is: - e
2ft 24* 25* + ’-2 1C8B j.j «> 13
31* 2ft S3* -1% 29S? CteT-scr. 9 1 VJj ’ft
14* *•% £00 f :3 u*
12% -* 1000 C'lxnsr a 1 435 443 «I? - 5

3X *25 42 43 -2C
16% 16% 16% J4 2204 D-.m K .-4 * 5
14* M* ii* 8*20 CcfsssJ * SJ31.
38* 383fl 3?« -% 13730 S' 7-. Ti% 13

s 7% 7% 110=0 cym A 25% •^1 -%

BcLGIUM/LUXEMBOURG

1984
High Law

Aug. 31 Price
Fra.

1.679
s.'sao
4,420
2.675
328

5.850
2.790
7,560
2,426
3,595
2,800
3,6cO
6,480
3,000
7.6CO
lo.aoo
8.210
6,580
3,500
1.950
7,050
4,570
4,300
5.440
4.950

1,220
4.965
3,105
5.010
175

4,750
2.290
6,350
1,000
,3.060
2.120
3,970
4,860
1,805
6,’BO
8.950
6.010
7,320
S.S85
1,600
5.190
5,430
3.125
3.795
'3,700

ARBEO.
Banq tnt A Lux
Bckaort G. . .

&mtnl CBR..
Cockanll. . .

Oeihaize
iSBES
Electrobel
Fonnque Nat

.

GB Inno BM- . .

C'BL iBrux>. . .

•CewM
'Hoboken
Intercom
Kred.etbank....
-Pan Hldgs . -
Petrolinn

.Royal e Beige .

Soc. Gen. BanQ

.

Soc Gen. Beige..
Sofina
jSolvay
> ractioncl ......

.

UCB . . ......

:Viellc Mont.. . .

1.610
9.300
4,340
2.675
380

5.700
2,750
7.B60
2,020
3,380
2.400
3.600
5,000
2.100
7.030
9,650
7.300
9.400
3,190
1.890
6.890
4.310
4,070
6.320
4,390

DENMARK

1984
High Low

Aug. 31 Price
' Knr. %

+*

. B% H.
«;*%<%
35* 33l

; 33*
12* 12% 12%
18 17* 17*
9% 6* 9*
12* 11* 12%
13* M 13%
23* 23* 23%
27* 27* 27*
37* 37% 37*
11* ID* 11*
33* 82* 33*
18* 18* 16*
2V* 19* 20*
10* 10* 10*
36* 3** 35* -*
5% S% S*
13% 13* 13%

Si* 3% 31* +*

+<i

*h

Ucrep 398 7 ft 8* -%
Mafia 1 ft ft ft -J.

MdPeA 156 7% 7% 7%
AttStfd -40b 186 B% 19 TO* +%
Mast, a 1 8 M* 34% 24% -%
WdreAlr 330 «% ft ft
HBToi 18 ft ft 3*Mf 44 22 29 28% 28% -%
Man X 8* 7% ft +%
•** 44 X 33 32* 3ft -n
Mnecr 44 6* ft ft +%
Mnur 3 488 18% 17* 18* T%
UGadc •01a HB 1ft *3% 1ft
MobCB *7 7* 7% 7*
Maine 140 1 34% ft* 3** +%
MOM* 15 10% 10 10%
Mate .08 11 37 36* 3ft -*
MonCa 140 43 37% 37 37% -%
Monel* 361 14% 14 14
Monccr 44 78 ft ft ft
MonfO 15 1? 15 15
ManAm 7 10 10 10
btancA 822 22% 21* s -%
Mono

C

130 34 22% a% 22% +%
MorFto .01 4 1*% 14% 14% “%
MortCg IBa 34

‘

ft ft ft -*mm M 179 17* 1ft 17% -*
Moadey 78 5% 5% 5%
MotCXj X 13 16% 161, »ft +*
MUtmd .60 B 3ft 39% 3ft -%
Mytai a 790 27* 2ft 27% +%

AMERICAN STOCK EXCHANGE CLOSING PRICES
12 Moalb

High Low Stork

Continued E

10!, ft 5CSd
1ft 1ft SCEa
ts% 16 SCEd
16% ft SprVmn
11% a sure
24% is% Speclrt

ft 3% SpooQP
15 ft Spareor
4 ft Serf)

11% ft SlHani

2ft ift STOPid

65 51* SWSV
12% ft Samad
17% 7% StjrnH
12% 9 Sam*
ft 4* SHCap
4% 2% SifliEl

1*% 4% StiEw
22% ft SicnSn

15% StcEq
ft 2% StrufW

10% ft SumnE

’ft ft SunCfj
11% 5 SunSL

ft Sunar
to; ft SiMne
31% 16% SaaFd
6 SupCre
17* ft supra

W% Supra

ft 3* Suaouoh

13% 4 Swarm
2V 1* S-nt
3ft 19% SmiHh
ft 6* Steteioy

14 ft Sraffin

11* 8 TBar
12 5* TEC
X% 6 TIE

n% ’0% Til

ift 13 TaflPd

IB ft Taresr
Tasty

8 3% Team

7* 3% TcBAm

2% »% IcnSfm

P/ Sh
DM. Ttd. E HtOsHigti

O'®-
Dow Prev.

Uw QuotaClasa

ptl 19 13. 4 ft ft
F*1 45 12- 3 12 '12

pCJl 12 2 17% 17*
B 17 ft ft

pf 1 12 1 ft ft
-Mi Q 5 2ft 23%

66 10 4% *%
» IB IB «s 13% ?3

wl 10 3 . 3
M 1671 4 5% 5
BD445 2 ift 1ft

2791 43 a s 6** 6*%
14 2 10% 10%
19 X 15% 1ft

12 10% 10%
1 ft ft

17 10 3% 3%
11 X 14% 14

-Mb 4 29 34 6
1U11 u 21 17%

15 3 3
16 X ft ft
7 X ft ft

!> 18 ft
ft

6%
24 35 13 7 6*

113 ft «%
4flb 1 7 11 96 2 22%

21 1% 1%
1 Sll 17 9 3 9 ft
22 Z* W 37 13% 13*

14 124 ft ft
3 15 ft 5%

1X51 B
17

50 24 3*
381 55
.10 81B4

X
13% 3% 3L

V* +?
9% -*
B* -*

«. -%

-*

M* + *

-%

-*

“A
s% -*

-*

e* %

12 Moalb
High Uw
11* S2
2D 2i«

18* 71,

4% T*
1® 61

27 3*
32* 21*

9
20* 12*
10* 2*
fi 3%
3** 25%
9

a.
22

4*
5*
1«%
6%

16* 3*
75% 56

%
5% \1* 3-tt

4%* ^
20% 11*
19 13*
16* 6*
9*

| .

22* 11

24* 17%

Slack

TaetiTn

Taehcm
TaeMrt
Tcfmd
TeJanR
Tteecon
Tatftax

TaOB
Tciso

TdaWi
Tenrwy
Tartd
Ta*A»
Ta»AE
TsAE
Tocan
TkMM
ToCd
TorW
T«Pi
Tonnar
Tour
TrroLs

TranEn
TmaT^c
Traeui
Tn3M
TiaCc
T«b
TlAjM*

Titet
UnC

P/

Dte. TW. E

8

a^4 2.1 7
it 5
2062 90

401513
2837 10

a 18

g!20

2H4JS7
Pi

11

ft 10 17.

03*
01 4

10 4

Sh
KJlhHigfa low
71 6 ft
191 3* 3*
6 11* II*
T 2% 2%
Z130Q u106% 1(0

7 3% 3*
S3 26* 26%
t9 9* 9%
TO 15% 15*
163 4)4 a
3 4* 4*
34 31* 3ft
1Z3 7% 7*
160 9*
9 21
57 7*
21 S*
nao so

data Flat

(bate Clew

6 .

+ *
+ *

.10 1 0 9

56448
40 24 9
Mb 62 7
6318.0 38

2*

iV
*

9
20*
71,

S
BO
6*
9%
2*
*
10*
*

12* 12%
17 17

9* 9*
8* 8%
13* «%

44 3511
Bl 10 48 B

12 3* 3*
IT* 12*
22* 32*

4* + *
4* + *
3D* -*
7% +%
9* -*
20* -*
7* +*

+1*
SO

.

6* -*
9* *\
2*

TO* +*

§ :i

s
8** M%

%
14*

UNA
U5R
Ulnae
Uncarp
UWiPtl

U-U-U
14 23

mo 19
4*

T-T--T ft ft IFooeB a
511 54 a 75

ft
ft ft + % 1B% 10% mated Ha 52 16 15

08 J 28 \10 11% 11% + * 21 10% USAG Wl 3
15 1227 13% 13 13 -* 10* ft Ureter/ Mill 14 16

14 7 •ft
St

12* + % 1ft iracm X 77
sX 12 12 9 17% 17%

ft
Pmfts 140

e ft ft ft +•% 9$ Lriftt 11

.40 3.6 12 4 11% 11* 11% -*
n 4 4% A «% V—V •-V

71 4% « 4 -* 20% 14% Vrtyfl 122988 1

15 a 17* 17% 17* + * !=* 18% Vttrac 10 1

«*
3*

19 205 24* 23*
74fl 11-76 *

TO 7 16* TO*
•• Z%

2% 2>i
12* 1Z%
14% 14*
8*
11*

8*
11*
9
TO*

4* +*
3*
23* -*
11-«.
16* -%
2%
2* +*
>2% -*

a?
11* +*

+l-

13% IS* TO* +*
19* 19* TO*.

12 Marti

21* TO*
23% 7

St %,
13* 3*
18* 12*

VM*r
VerKm

11

11*

VtAmC
VIRsft

Verrtj

lAcon

14% 10*
B*%1*, 5%

16* 12*

Vbco
UeurfG

VUcCp

P/ Sh
fcw.1 inungb
a AO 2.2 10 15 IB*

«2 1399 S
10 11

SOb 2.1 9 4
12

.16 1.1 12 70
11 140
16 57

•WrJ 7 4
38 AO 11 1

36 S3 If 86
JK 27 8 11

3*
16

4*
14%
7
4*
13*
7
It

16

Ofga
Dose Pm*.

Law Quaie (Sen
18 18* +*
7 7* +*
3* 3* +*
TO 16 -*
4% 4* + *

P P5 *2 + *
13* 13*.
7 7-*
TO* TO*

14* 14*

9* 6*
a* 17*

p
1%
5*

64% 60*
20 17
11% 4%
19* 2%

4%
?%

7%
7%
16*
11* «
7* 3%
11* 2*
V4* 7*

3
29* a

8*
6% 3*
Iff, 7*

& *B*
3S*
3*

s* 31,

15* 11*
»% 4%

IS* 8*

§1 s

WTC 51 62 7%
Wdbar X 1513 6 21%
wees -40 329 w TO*
War*] .16 S IS 721 27%
WangC .11 4 IB 3 27%
MnC tel 43 1%

"IT 3 19 8%
In aftnW3nr« X 10 15 a 82%
wraT IX 82 14 *2 19%
WilliJ X S
HWrcor X 3%
Wedco 7 11 ft
Wahuiin X 19 61 2 4*
WtedTb .10 1 0 X 5 10Hum a 25 11
WteQrt 10 3%
Waspco 80 2%
WnBrc 0 X 9
Wear <3 20 13 X 11

X
81.13a S3 5

1138
x7

11

21%
W£iXr tt 49 Ift— -
ynBH* 6* 4%
WfcxG a X B%
WSsre 9 2%
Win* 02.16 10 7 21%
WaF pMSOtt. 210 X
wc*tte -10a 25 18 2 4—n »n'M 4 34 7 IS >4%
wratE 441 H) 17 X •%
Wrath a 6 W
wgtH 8 W 13 ft

X-Y-z
YarfcO 6 9 8%
Yidny n 08 15 15 1 ft
Sretr .10 12 16 9 ft

14* u* -*
4* 4* -*
14 14 4 %
S* 5* 4*

a* b*
%

8* 8*.

+ *

KK Eaujy S.r
ISO F-Z.6 mi

7330 C F»c;n C
ISO rtaltrCve

1356 Farry "«
23jb Fed ma a
2400 Fed Pen
ISO® FOryftr
4218 rwr
1250 GmIda A
Zf05 Gak Ccrrp
16W2 Gecxruae
4Q0 GtrMar
7600 Gosko !

200 GnfiSuC
ICO Gl rtresi

tessa Grrytm
500 H Grcuo A

2900 Hiring A I

1350 hunt
1411 Hates D
SOU H 9ay Co
4803 tnaco
1300 Intel

1500 hdisro
1000 Ingts

50 Mard Gas
7E75 »apr Pipe

2000 hies B
700 jmrxxx
SCO Kan Kcta

2300 Kmer H
3255 Keir Add
7339 Laban
4470 Lac Mwa
5900 Lacara

SO LL Lae
37700 LcSOr CO
600 MDS M A
4843 Mcdtl H X
0655 Mated E
5735 Mofcon A t

2009 UurfJiy

1990 Habsso L
17to0 Mcrancta

19613 Hcscan
32615 Nn AHA f

2190 Nance 17

19196 Nu-Wsl A

« ' S
‘

525 rc
$17 If.
575. 74*
?5 -I.
Si3* TO:,

S3)
5U
52 21*
S3* 23

S1~j !5%
2C 242

W% 5*
Si* ft.

50 52

S62% B%
53
W* 6%
ITS 175

S!9% 19-,

S17 "S',

S2T* 21

543* JT,

S11% 11%
S3** 1*:.

551* II*
stt. u*
S32U 3r,
CAL IS-

2C

16*

ji?
1»%
2-3

- *
- %
- 5

23
’5*
746
e*
6%
so
S8%

s?

+ 1

-*

- I

-*

5*5* IS*
5121, »£%
ICO ICO

529% 281,

817* 17

S2X; ZF*
329* 35*
S5Z* 12*
S3Z| 33
Sf6* 16

Sl7 17

S21% 21*
SS% S*
SIT* 17*
SZ3% S3:,

931% JlL

.

Its* to*
68 53 68

if*
*3
ii%
34*
11*

14*
3
i?
is*
12%
IM
38%
17

23*
a*

3
P
?
a
21%
18*

-%

- *

- %
+ n

-*

- *

:»
+ %

-V
-V
1 :;

.

3800 Oawrtod 5ft ft P, + %
1775 Oshws A 1 522* 2i* 22 7,

100 Pamocr S3 9 9
7330 P*Oi P SZT* 37* 27* - *
SCO Perm** 5171, 17% 17% + *

3130 Phana 04 S3% ft ft
500 P« Pswa S27 3ft 27 + %

2500 Puce GO a 115 112> 115 4- 5
*4651 fleer 523% 23% 3* -%
510 Prawgo Sift IS* 15* -%
1520 Ram Pel S7 7 7 - %
100 Aayrw* 1 Sft ft ft

2308 RsCpafi S27 27 + *
1700 RwJtt* SS* ft ft + *
K00 Res Sere 1 155 150 1=5 +3E
1318 Rwn Pip A ia) 150 ISO
TOO ftogtra A S?% 7-. ft -%
1700 Romm svft >4% TO* + *
1600 fistfimn S43, 43* 43* - *
1000 Scapuv Sft ft ft + %
300 Scora 1 Sift ’ft 'ft - *
1915 Srsre Can SBU ft - %

«136 SN4 Can S25* 2ft 3ft -%

1200 Slaw B I

285 Soudan
125 Si Bmdcsr

5788 5ldco A
TOO SawpR

5638 Su$nro B I

200 Sirar pr
•400 Sydney 0
3750 Tafcom

28 Trek Cor A
2386 Tack B I

700 Tatedyne

1527 Tax Con
13500 Thom N A
30060 Tor On 6k
10220 Toratar B 1

TOSS Traders A I

1575 Tma an
2700 Trwty Res

ST* 7 7*
56% 8* 8%
S50% 50% SOI,

S10* 10* 10*
923% 23* 73*
230 330 330M 330 385
S3* 24 34
56 50 SB
91 90 90
310* 10* 10*
SlO* 10* 10*

* h
*

+ *
-%
-S

4- 5
- 1

~ *

S8% B* 8*
$40 39% 29*
5*4*
516% T6* 16%
316* 16 16*
$18% 19* 19%
57 ft B*
55* sfi 5*

+ *
T *
+ *
»%

+ *

:s
- %
+ *

+10

-V
+ *

MONTREAL
Closing prices August 31

13979 Bak Mora 523% 22* 23% * %
100 OL 325% 2ft 251) + %
1039 OorifMA S?5% 15% !S% + %

27968 NatBk Cm $12% 12% 12% -%
4874 Powar Com S22 21% 21% -*
700 RoMndA S15% 15% 16% - *

15795 Rom ara S»% 27* 28 -%
4510 HoyTrelco «?l 2ft X + %

Toed nates: -i.hx3.694 snares

NETHERLANDS

2994
High - Low ‘

Aug. 32

215 !

146 1

836
185.2!
445 1

183 .

62
.

222 •

53
;75 1

41.6i
70.BJ
99

-t-
Fto

163
;
ACF Holding

107 [AEGON
160.0-AJhold-
77 AKZO !

202 ABN
141.9.AMEV.
51.6,AMRO..

,

167 Bredero Cert
SS.OBas Kaila Weatm
61 ,Buenrmann-Tet..i
31.5 Callanu Hldga—
48 [Credit Lyon’te Bk
73 lEIaevier-NDU nv.'

180
116.5
193.

B

91
594.5
162.5
56
151
22.8
64.2
31.5
51.5
92.6

480 325
362 216
720 510
3SO . 207
850 ' 590
355 205
218 .

165
1.350 850
1S3 - 104

700 - 445
725 460
760 «43
3.150 1,905
372 205
370 I 265
300 207
1,375; S56
588 I 438

-Aarhus Olie
Andelabankcn ...

Baltic Skand
ICopHondo iabaft k[
D. Sukkertab
IDansko Sank
'E.idt Asiatic ,

Forenede Brygg.
Forenade Damp.

459
256
565
253
650
255
192
915
106

•GMTHidg :

I.5.5.B :

Jyoke Bank
i Novo }nd
.Privatbanken
.Provinsbanken . .*

'Smidtn 'Ft.

Sopf*us BcrenO
Superfoc. ..

1

520
475
495

250
315
208
9 70
487

GERMANY

1934
High * Low

Aug. 81 Price
Dm

109.8 60 lAEG-Telef..
888

. ; imj185.5> 152.2 Bayer
304 247 ;Bayern Hypo 26D.S
358 > 287 iBayem-VereUL— 309

316 319 BHP-Bank. •

453 290.5,BMW
247.5: 194 'Brown Bovorl....
290 136.iCommerebanK ..

.

141.0! 107.4 Conti Gumml..
638 : SIS -Daimler Benk....

:

412 338 Deguasa
192.B i36.5|D’ache Babcock.

|

2J7

196

382.6)
1B2.81
i59.a
623 n
196.51
132.51
466

-

203-
232.5'
285 •

269.81

284.5;
70 .

94 •

418 !

170.61
156.61
155
661
249 .

1,370
,

288 :

188.8!
291
386.3,
417.9
B4.6i

390
186 .

127.91
335
251.S;

302.1 Deutsche Bank.
138.5 Draadner Bank.
3 26.5‘GHH
450 ,Koohtief
155. 5,Noecftst. —
87.51Hoesoh Werkc..
399 'Holzmann <P)
151 iHorton
191.2.Kail und Sab
2 1 9.8,Karntad t -
188 Ixautnot

212 ,KHD
47.9 Kloeckner.
72 iKrupp

336 (Unde
133 .LuKhanaa.
125 .MAN
Z31.B,Mannesmann ....

449 [Mercedes Hid-...
200 .Metciigeseii
910 iMuanch Rueck-.

216.5,

Preuaaag
|

lSQ.slRheln West Elect!
227.s:Rosenthal
317 'Schciing -
S63.5|Siemens
69.3 Thyaaen~
160 Marta

159.5,

veba
108.5 V.E.W -
285 Vernin-Weat
163 Volkswagen

. 138
l 506a

.1 163.6
. 94.3
399

.! 166
1 33a

. 240.5

.1 220.5

|
236.3

. 67.3
-, 78.5
. 363

166.5
. 144
. 140.5
480

-i 204
i1,020

247
157.5
229
355
403
76.7
171
164.5
115.2
291
169

NORWAY

1984
;

Aug. SI
High . LOW

Price
Kroner

190 .

540
190 ;

188.5'
187.61
347 :

887.5'
872.3)

142.6iBergenc Bank.— 251,5
216 Borregaard.. 302
145.5jCrlstlanla Bk 150
145 Den Norsk Credit 150
115 Elkem ' 129
252 |Norsk Data. - 522.5

H klnnlr Uwl.o .612.5 Monk Hydro.
186 Istonebrand -

647.5
210

AUSTRALIA

1984
High i low

Aug. 31 Prlce-
AuaL $

6.93
1.80
0.94
2.11
1.96
3.10
2.76
2.46
6.40
1.62
3.65
2.73
3.32

I 4.27
I
1.45

. 0.60
I 1.40

;
1.65
2.35

,
l.SO

. 1.60
3.90

!
1.20

i 3.02
1.42

1 2.60

:ANZ Group
lAcrowAuat .......

t

'Alliance Oil Dev.
Ampoi Pet

|

jAuct. Cons. Ind...i

.Auat Ouarantee_
Aust. Nat. Inda....i

)AusL Pane r..

/Bell Group j

Bond Corp Hldga.
IBoral
'Bougainville

JBrambles ind

4.90
1.6
0.93
1.7
1.89
2.97
2.3
2.3
4.45
1.36
a.66
1.77
3.0

3.62
12.16
6.20
4JJB
4^6
5.56
4.16
3J2
1.30
1.6
1.85

6.44
4.5S
1.80
2.30
3.95
3.3
3.8
2.3$
0.36
0.20
5.9
3.98
2.90
1.3
2.15
3.92

9.2?
4.46
2.96
3.82
4.08
3.30
2.15
0.41
1.10
1.45

4.25
3.60
130
1.85
£.68
1.90
2.96
1.78
0.18
0.11
4.45
£.5
2.12
0.87
X.B9
3.00

(Bridge Oil > 2.9
;B.H. Prop.- ;10,45

[Carlton ft Utd ...’ 4.30
(CaaefemaiRe TVs! 4.4a
'Colea <CJ.)

j
4.0

.Comalco "AM I 2.45
iConaoJidated PetJ 0.3
Coatain Aust- i 1.5
'Dunlop Auat. 1.77

IE.Z. Inda 1 6.2
'Elders 1X1—

j

4.0
•Energy Ret 1.65
iGen. Prop. Trust 2.2
[Hardie iJames)

.

.Hartogen Energy
Herald WyTimes
'id Auat
Jimberlana F.P.,-
Klaora Gold | 0.14
lLend Lease 6.9
’M»M ‘ 8.97
IMayne Nikless,...; 2.68
Meekatharra < O.B
!Myer Emporium^ 1.92
'NaL Com Bank...! 3.32

3.3
2.3
3.65
2.0
0.30

173.6.
!57 1

60.9
32.7*
44.8|
238.6
48.4.

343.31
40 |

198 -

180
j265^!

34.5
T7 ,

60.4.
4.9,
70 .

‘"41

uai
278.61
129.41
169.51
148A

130.7jGist-Broeadea. ...

116 iHetnaken..— ..

41.6;Hoogovens.
22.6 Hunter Douglas..
32.8 mt Mueller

149.8iKLM.....
34.i|Naarden

196 iNat Ned Cert >

38 Ned Cred Bank .

123 jNed Mid Bank....
99.7iNedltoyd

212 !oce Grmten. I

24.70mmeran iVanl.j
85 [Pakhoed
4i.7pnmips ;

l.ftajn-Schelde 1

68.5)Robeco.._
ISO.liRodamco >

S5^|Raiinco >

198 Rorento
136.8 Royal Dutch
258^ Unilever
90 SiMF Store I

137 WNU- i

72.5(West Otr Bank .. I

12^0
4.8
3^2
1.11
0.76
1.48
2.09
1.2
3.0 .

1.40
0.30
4.40
0.45
0.82
2.48
5.5
4.06
4.45
4.02
1.5S
2.80
3.47

8.0
2.45
2.05
0.70
0.40
0.9S
1.1
0.94
2.4
1.01
6.48
3.20
0.26
0.30
1.63
4.98
2.65
2.85
3.38
0.93
2.2
2.50

10.3
4.1
2.25
0.9
0.49

Newe
Nicholas Kiwi™...
North Bkn Hid...,
Oakbridge
Otter Expl
Panconfl 1 1.2B
PioneerCone 1 1.67
Queensland. Coal 1.20
Reckitt ft Coin. .. I 2.9
Repcc 1 l.lS
Santos

|
6.8

Smith Howard).. 3.9
Southland Mm‘g.‘ 0.29
Spargoa Expl.. .. I 0.6
Thos. Natwkde.... 1.97
Tooth

!
6.50

p/nmga»
Western Mining.
Westpac Bank...
jwnooBioe- PetroLl
I
Wool worths
iWormald Inti

3.95
3.36
3.8
1.17
2^5
2.9

ITALY

Aug. 31 • PMoe
i Lire

1984
High • Low

lg.jeojiP.flgelBanca Oom ,le 1 ...ll7,200
e 255* 'PBS 166
?.MO| 1.41aCentrals

I
2,110

a'lfSi f’SS? Oredlto Varaaino, 4.110
*.6251 3,7a 1;Rat- 4,491
,60,, 27'FlnBtder i 40
5
f'522 s2»2 ,° G«norall iAasc.)_l34.890

"•••* I 8.816
61,40040,600' ila loementl 150,660

l.ll^MontedlBon 1.246
6.0101 3.865iOilvena I 6,926

sma oru X.ofu

,
1?’59& 12-752i7oro A3^c 19^55
11.8101 a.ioo) do. Prof 9,300

380 , 252 343
363 1 970 Bco Central..

.

3bO
213 193 Bco Exterior. . . 204
264 209 'Bco Hiapanc 236

> 34B 1 867 Bco Santander 326
425 314 Bco Vucayo. J95
172 iaa bragadca - - - 165
69 41. 7 Hidroia 65.5
7* 40,5 ibrrdutro .. 72.0

259.! 102 Petroltea.. . . 158.6
93.7- 69. Telefonica. - 92.7

SINGAPORE

I 2984 i Aug. 31 I price
High LOW : 8

3.14 1.94 Bou stood Hldga.] 2.21
5.20 2.92 .Cold Storage ... . 3.4

10.70 7.75 DBS 7.9
6.90 4.95 Fraser & Noave... 5.9
6.00 4.62 Genting

j
5.56

2.91 2.00 'Haw Par. Bros ..1 2.31
3.65 2.66 8.94
3.65 2.00 Keppel Shipyard] 2.06
10.40 0.05 'Malay Banking.

.)
9.25

7.10 6.4 Malay Brow 7.0
2.37 2.09 MulP Purpoao . ... 2.13
11.80 9.15 >OCBC„ ; 9.76
5.06 5.94 iOUB | 4.16
2.87 1.91 iSime Darby., -j 2.14
1.9B 1.22 IStraitc St'mshlP4 1.23
6.95 4.B8 (Straits TWg..

1

5.69
6.90 4.30 UOB 1 4.76

FRANCE

1984
H.gh

.
Low

Aug. 31 Pr.ce
Fra.

1.999 1,670 Emoron t 4sX 1975 1.691
10,020 6.050 Emprunc 7'S 197$ 9,1L*0
3.969 3..4JCCNC 3?,. 5,570
573 497 Air Liquids 640

451 579 SIC
856 560 Souyguea -
2.035 2.401 BSN GorvaiB . .

1.558 1,01 7 CIT Alcatel ...

1.915 l .005 Carrefeur ...

S7b 774 Club MOditor .

720 5'JZ CFAO
683 ,

427 Cla Oancairc..

439
1-36

2.660
1.139
2.649
959

j
603
657

207 Co r i meg.. . . . 228
790 Oarty *93
693 DumorS.A. •' 723
480

:
Cnux iC.o Gen.*. 540

179 Elf Aquitaine. ... S33
537 Gen.OeodenCue. M

. . 65.9 1.M-E.T.AX. 88.9
393.5 300 Lafarge -Cop pee.. 343.5

3,600 1 2.101 L'Oreal 2,500

262
BUS
941
598
278
695
97.4

9.340
357 >

2.050
1.084
1,713

,

1.757
140.5,
56.2

845
674 1

313

1,778
190.0
1.300
740
1.372
1,313
90
43.7
662 :

462
184.5

Legrand
Maincna Phenix^.
Matra 3. A.. - .

Michelin B
Midi'C<c> . . .

Moct-Henneasy
Moulinex • . ..

Nora E«t
Pernod Rlcard. -
Perrier
PetrofceFra

1,946
190.

1.679
803

1,700
1.738
103.8
49.4
807
612
229.8

257.
73,

174.
410

1,340
1,35c
376

1,520
1,799
348
35B

8 179.5 Peugeot SA. .. .

8 37.5 Poelalh . .

2 1 30.2 Printempe lAu.*-
243 .Radiotech • .

1.000 Radcute . .

726 :Roua«K velar...
• 236 Scfimcq
1,180 5k is Roseinnoi.
1 .470Toiemoeh Elect.
239 Thomson iCSFi..

1 209 Valeo

• UW
' 55.0
i 156
• 345
<1,150
'1.35b
) 356
1.441

.1.799

.; 345
. 324.

SPAIN

1984
High Low

Aug. 31 ' Price
P*tai

JAPAN

1984
High t Low

Sept 1 Price
Yen

1,270; 980 Allnomoto
2,6601 1.B30 Alpa Electric. . ..

1.4101 B85'Amada
642 406-Aaahk Chem.
819 663 Asalti Gloss
653 B36'Bridgestone

1,610 1,070 Canon
1,530: 1.000 Casio Comp.
1,140' 940jCtiugal Pharm.

.

70?! 446citben
651'0aieL
876 Dai Nippon Ptfl..
435 Dalwa House
307 Ebara_

1,3801 96SEIaal
10,360! 7.385 Fanuc.
1,150' 600 Fuji Bank
2,3101 1,450 Fuji Film
1,11a 752 Fujisawa
l,290i 1,080 Fujitsu

737
1,1601
953'
38fr

. 1,200
;8|l70

. 1,280
560
760
BOO

1.330
1,450
1,020

. SQ9
J 660
(
997

! 606
, 340
1,220
[9 660
I 909
11.750
'1.050
11.330

3,080'
453)
684'

1,0001
1.930,
1,490
899l

2,360
3401

2,3001
2,420-
404'

3,620i
884-
330 1

845.
781
625:

1,160.

545i
765
3391
603)

7,374’
535

1,650!

1,490 Green Cross.
j 2,660

320iHascgawa.
]
360

627 Hclwa Real Eat.. 651
780.Hitachi

I
845

1,180 Hitachi Credit. !l,190
959 Honda .1.380
716 House Food j 736

1.460 Noya 3,200
£80 ltch >Ci I 286

1,740'lto-Yokado -2,140
1.160 Iwatau; ’1,560
334 JACOB.

,
363

2.460 JAL 13,500
790riuaeo 824
277;Kajima'
660 Kao Soap
S80.Kaahlyama
517 Kirin
Bao-Kokuyo ...
450 Komatsu i 469
532 Konlshlroku

f
600

295-Kubota 312
416

;
Kum3gal ! 456

6,260.Kyoto Caramio-. 6,390
380 Maeda Const

,
479

1,080 Mak.no Milling ..'1,400

295
751
610
556
979

1,380:
4151
700]

3.450!
2,010
791.MW
609.
44M
56W
27«l
3901
770
406

887 Makita'. 1,130
265 Marubeni

j
316

&90)Mantdai I 610
1,000’Marui 11,700
1,430. MEJ [1,630
602'.M‘ta Elea. Works, 644
600iM't>iahi Bank
606 NTbishi Corp
36l,M’bishi Elect
446 M'bkshi Estate.---
216IMHI
327,Mitsui Co
606'Mltaul Estate . J
33BlMitsukOshl

900
560
415
473
235
330
665
360

860,
232

1

1,6301
1.640
343!

1,040
162i

1
,
220 '

663'

1%
365!

16,600*
262*

620iNGKInsulators-.| 860
192'Nihon Cement... I 205

1,30°;Nippon Denso.. . 1 1,590
1.060'Ntppon Elect >1,510
280Nippon Express-j 320
GOOtNlppon GakkJ....j 960
135.Nippon Kokan.-.l 142
836 Nippon Oil. ; 907
490,Nippon Seiko 683
60S, NipponiStiimpanj 530
144, Nippon. Steel 154

_ 804 Nippon Suisan.—

1

32

1

B.BBONTV.- ,11,000
216lNlppon,Yuseii....i 229

763
631;
232
9B0.

1,100
4,180
3,860-
760

1,190
820
6861
629-
626,

9,200-
1,410

600,Nissan Motor—
41DNlsahln Flour...
IBljNiaahin Steel—
6i4,Nomura.
Bsooiympu*.

2,400lOrlent Leasing
2,370<ptoneer
615 Renown.
®39;Rieoh
685]sonkyo
466|Sanyo Elect-...
370 Sapporo
640|SekJaul Prefab

7,270 Seven Eloven -
9911Sharp-

... 814
-1 492
.. 178
J 700
- 1,090

SB
025

... 938

.., 798
517
420

... 668
-.18,700
..,1,140

633
7?o:

2 .220-

4.000
906

1,250
1.000
582'
196'
666 '

238
1.070'
795

7,080
456,
782!

486 Shimadzu— 680
690Sh>onogl 682
B46f6ftlaeleo. >1,130

*•32235?"* 3.a9<»

BOO 3umitomo Bank.- 920
245'8;t°mo Elect 878
BBBS’tomo Marine...' 408
147 S'tomo Metal 1 161
460,Tal hei Dengyo .... *72
MZ.Talsel Corp - BOB
52J^a}sho Pharm 970

_ &66Takeda 760

eeo.TeikoKu on ; ses

70S,
91B>

1,4001
188,
BSOl
990]

SH.

S13 Tokyo Marine— ... 606
695-TB8 760

1.040 Tokyo Eloct.Pwr.Il.340

866
BOO 1

445

860!

1,600]
3,>iod
aaS
630)

“S
47B:

600 Toyko Sanyo- ! 70S
601 Tokyo Style 744-
*36 Tokyu Coro 278
634 Toppan Print..... 880
382'Toray 406
S22 Toshiba Elect.... 429
425 Tojro Balkan. 680

1.200 Toyota Motor.. .. 11,470
T-- —12,2801,930 Victor..

700-Waooal 756
472 Yamaha. aao

1,140'YanMnouolil 11.360600 YamaxakL. - 648
246 Yasuda Fire. .. ... 284
390 Vokogawa Bdge.; 453

HONG (CONG

1984
High Low

Aup.31 Plica

39.7
iao
14.6
ri ye.

47.0
7.4
4.7
4.3
7.76'

40
15.9

'

14.3
4.P3,
1LQ-
4.0
0.3

21.0
4.3
2.3
2.6

17.8 Bonk Cast AMI .

0. 16 Cheung fceng
9.U5 Chino Ugnt —.i

1.69' Hang Lung Dev*! 1

39.9 Hang Seng Bank.'
0.05 HK CMCtnc
3.75-HK Kowloon win!
3.05 HK Land
6.3 HK shanghai Bk.

35.5 HK Teiennene. ..

8.4 Hincmeon wpa _
6.6 Jnrdinesaath
8.SS New Wared Dor ..»

1.97 Orient 0*ee.ia.. . .

2.02 D'arna Triiat Bnk
4.12 SHK Pieos.
*2.4 Sw.ro PaoA.
2.bB wneei'k Mard K,
1.84 WheerkMantnie!
1.46 World lot H'ldgei

19.5
7.6

12.4
2.3
ssjb
9UB5
3.37
2.9
6.4-

49.5
11.1
OJU
3.1
2.4B
24*3
6.S5

17.0
3J17
1.9
2

SWITZERLAND

2984
High Low .

Aug. 31
'•ns

aaO 660 Alueulmem 793
4,690 3.360 Bank Leu
1,584. 1J40 Brown BoverL. . . 1,326
2,45a e.OBSCido Geigy . . .1 2/UO
E.imj 1,635 do. 1 Puri Carts'. 1,930
2,385- 2.044 Credit Swlsee 2,120
2.630 a

,

2»n-Elckt rowertt J 2,500
7an 390'Fiecner iCaot . Bio

4,300 3,400 GenevolM . . I 3.500
112,250 90,000 HofF-RochbPtCtS 92.876
10,900! 9,000'Hairroom l'iu. v.Joo
6.825.' 6,735 Jacobs SuctuucU 6,300
1,925. l.TOOUaimoH 1.590
1,600- 1,290Land Is AOyr- 1^75
S.sod 4,6es:Ne*tia. < 6,450
2,545- l,0500er Bueftrte.— ..I 1,230
263' £45 Pirelli 362

7.600 6.450Sander iBrl 6,950
1.225 940 sandox (PtCtSl ..t 1,125
600- 460.'9«niadleriPtCtalI Mb

1,100 BOOSwmmh- - STB
365 SOSSwias Bank -. 325

0-560 TAlO'SkiH RtimMu... 7,000
1.690- 1,320SwissVaMML...' 1.360
3,650 4.150 Union Bank. • 3,380
3,270 2.770 Winterthur. .... 8.940

18,900 16.550 Zurich Ins.- - 17,130

5WEDEN

1964
1

Aug. 91 ' Price
High Low 1 iKnwor

400
302'
4M>
690.
14l!
455
631!
198.
898
390
370
675-
CAT
600*
4251
446
7

»

aaa
79a
837:
308-
258.

330 AQA
820 Alfa Laval ...

.

CBOiASEA I Free)

3BO
220
380

355'Astra 4SO
... 112
-I Ml

1 12'Atlas Copoo
365'Bokdan .... .

312X*rrdo 'Free) 1 3lfl
lBDlGellutou 1 IBB
238.Eiootronn 8 2B4
397 Ericsson - ....! 548
27s(fi«*ctte . - • SOB
SCO Me Och Domajo. 326
lU^vuaotafFree}- Bllwo
310 Saab soanka ..... 1 BOO
3iasandv,k 416
345.Skandia , 357
69Skan Ensldlda..-> £B.s

164 8KF 177
652.St Kopperberpai 710
17BTOvcn Handelabn^ 178
920'Swedish Match -< 836
259.Volvo B (Freet.—I 243

SOUTH AFRICA

1984
High Low

Aug. 31 Price 1

Rand

43 1 2.33At»ereoot~.—!T
9.76. 7^ AE ft Cl

36.6
36.6 ...

166.B 127
23.6 IS
14.08] 10.2
88.6 S5.S
3.6 • 1.9
5.5 1

10.9

fABjAngio Am.0eaiJ
19.75 Anglo Am Corp -I

Anglo Am, Goto,.4
Barclay* Bank
Barlow Rand
Buffels— CNA Gauo »

3.4 ;Currle Finance _i
8.5 .DeBoers 1

99.p( 56.5 IbrlBfonMnll.!!'Z\
66.8

,
83 PSGeduld

43.31 22.8 look! FwlOaJSJL..

19.781 10.7 INodbank J
s
l-0 \

33.7B OK Bauare»
Ji-

5 ZroSoaH^PB- :
ILSfl 80 Biimhrinulf?H5I ?5 ,

5?mbfiH5C:
16.751 12.1 Rennies^
183 I 12.BS!Ruat Piet

2’5 ! 2‘f *Mo Midge
7.9-; 6Jt jSA8rewt--._.SP-. w*a ON DIuWli

17.9 ISmlth ic.ai
s2-g£ ® „ »longaat HideNsJ
«.90t 4.9 lUnlsec 73

1.47
7.9
303
2338
156.0
16.6
12
80
2
S.B
9.12

49A
49.5
2735
4.85
11.78
IB
a

27.28
1435
14.9
73
,M
18.7
83
8.00

MOTTO : Prices on Asia page am
quoted on the btdMdual erohangaa
and ere leal traded prices, f DeaOnfS
euspeadad. xd Ex dividend, no Ex sonp
Issue. wEx rights. MExaB.

New
Hand-delivery

same-day
service expands

inDenmark

.
Ifyourhomeorofficeis

within our newexpanded hand*
delivery area inDexuttark, you can

to
* r<

^Ep(KANcfe
SOn31

/..-jterKinjeday il is puWHhdd^WW*.,
< days a week. _ f. V*

'u
‘ %

i^r farther inftirTnatM^ad‘
s

;ucia«5ol our favourable
: »»bM<ptiwu^fe». please cOjttact
/W.Copiadiagcfl.Wrice

:

Hillerotl ?

01-134441
FINANCIALTIMgS
SCANDINAVIA

RitscnborgeadeJA,"'' \
'y. 1 1 -W GjpcnhagocfSC, ^

Kobenhdvn 'A

AoskikJe
.rj.-'"*'.‘-7 Ls

,'V

- A

% -. i:
1 K*s*V r

rw

HANDDELIVERYIN
GERMANCITIES
CALL 069-75980
EWAMALICKA

6000FRANKFURT/M.l

‘2 • :

‘

•*** iv*

V
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OVER-THE-COUNTER

WORLD STOCK MARKETS

Continued from Page ig

SHk HU Lav 1st On
(Hnfc)

M**Sw
MMS-
WMB
Nnti

' «n*S ' "

NEBur 48
NVJM
W A«lMl

NfetB JOB
NOTH .40

mm r
NMSk
NmNG 1*
IM&R 00
NwwtSl. *

Nfittl £

B
. 30

» *%

& - j”’

s. k
« 4

S’ £
770 10%
ire m
S7 K7
W9 n
a P
64 rr.
«0 21%
a a.
238 44%
1211 5/

0-0
83 43b

12 3V

& 2
& & v
fi
231, 23V -V
3? 4 +%
a. a* +%
2 a* +%
iov m% + 3i

gv 3«,

s'? a.

is
?S5
SV M,
« «% +%
g. ? -V
B% ^ -Jg

11V 11V +v

5 £»
3V 3V

ObjRK
OstfMr
OdM
OifaLog
O9H 92
OMoca £68
OMtap .88

Okfi pfC 260
OnUia
Onyx
OpttcC

gp*a
Ortanc

Obd
OttrTP 268
Omm J8
Owe

Vwea a i£0
Pacfa
PocTU 60
PacoPh

Pmtffc .13

PwfcOh SO
PMTch
Putd
PtalHr

20 SV
51 5
re 13V

S. S
230 40,
22 3SV
31 1BV
5 8%
STD 3
3S IB

480 35%
IS 12
79 BV
14 23b
13 14?
a «v

P-Q
>438 44V
49 ev
66 EOV
113 7V
2 11V
68 16V
38 8
wa 13V

a* 3% +v
5 5
13 ta -v

AS *
« «V
33V 33V
16% 18% -%
Si +V

35 35 +%
iiv 11V

p ft*
+*

pp ^
«v 11V -V
w% W% -%
7% 8 +V

Partt
f«*k a
P^ChX
PWM
*nW8 .76

PeopEx
PWp«
taetfK
PWCpI
Pawn 1
BmW
PSFS
PtatA 8
PhnUat

PttSWB
PfcCaV a
PkxM a
PVatSl 9 .12

FfcyM s
Poni
tafi
fttata

P*nc
PraeCra .12

ft—y 60b

ProdOp .IS

PregCp -16

S** Hgh 1m Irk Ong
IHrM

S*n Hub Law Us Ctag

IHndd
S**» High liw Last E3mg
(Hnds]

Sabs W lowUP OogM
20V W% 20V +2
SV BV BV
22V 22V rev
29 2BV 28V ~V
11 W% HR, -V
IV IV IV +V
10% 9% TO

7V 7 7V +V
29 2BV 28V -V
W 9V 10 +V
8 7* 7V -V
8V TV 7V
av 2V 2V
21V 21% 21V +V

7V +V
28V -V
10 +%
7V -V

PrcpfTr 12Q
Protcoi

PuBTfit

PUrtBh 40

one
Quxfrx

o«fc>c a
umbra
QuntM
QutfCro

Q«ei
Quart 1
Quota

S3 SSL 23 +% RAX
31 90% 31 +% RPM s SB
11%
26%

11 11%
26% 26% +%

Rk

O

p
RadnT

23% 22% 22% -% Rotas
4 3% « +« RO0dfl 1

2% 2% S% Rata 178
22 21 21% +% RanNk
3D 29% 30 +% RayEn at
6%

a ?
-% Recoin a

FtafcnL S3
10% B% 10 -% nwni
o 42% 42% -% ROEjE s 30
22% 21% 22% +% Raps
5%
35%

S 5%
35% 35% +%

Retab
Refcb

13 13V
U 4
210 4%
G 21V
487 29V
101 3V
1 22V
391 21V
20 4V
182 11%
24 3V
390 10V
2536 13V

R-R
34 1SV
SO 14%
158 11

IB W%
97 B%

48 6V
28 15%
21 SV
19 31%
G33 SV
S 7%
SB 18%

1» 171

13V 13V

3V 4 +V
4% 4%
21V 21V
27V 27% -IV
3V 3V +V
22V 22V +V
21 21V

RpAuto M
RpHJff:

11V 11V
3 3V
10V 10V -V

12V U +V

W% WV -V
14% 14%
WV w, -v
10 w% +%
9 8-%

6V 6V
15% 16% J,
8% BV +V
31 31% + V
BV 8% +%
7% 7%
17% 17%

17% T7V
13% 13%

Indices
NEW YORK DOW JONES

! *r i
“st-

* *»
i
*» i »

!» *»
!

•*
I ‘h

!
High

*?* Low

•inae OompRtn

^ Low

Trtnduatri'taj:

H*tne

Tranaporu-J

JlKWaJiaas^B, 12a8allBM.1l!l227.9«jlS8a,84 ' IOW.57 1SB7.7 AIM
Jt 68.68

|
68.08

[
aaj 67J17

|

67.Mi ffk
j

&& P™1^
V 520.511 617.03] BIB.id Sao.08< 5IfiW B1L8B . t!*JU (618.63 I 12.B2

i ! > 1 I (9/n emtn > nuiut m7.xn
TTarapon^ 620.5 Ij U7.B31 S19.18I &20ASI BlfiMi BIS.BS . 444.05 [618.63 I 12.B2

1M.46] ias.soiiae.3ti iB9.57izfl.ga ! 1^5 . ffis isi.ti I

TMdi«»vJ • ,
cw>

. OW) kM/strejisBMwa

OOO-t
;
S7a48ft 70,84oj 90,66oj 70,66ol 57,560' — ! —

•Days high 1220.70 (laaiJOB) low U13J80 (1218.64)

h«MI<.W<! !
j

*W.7
j

Ahg..O »„WMOT«|

! 4.87 1 4.76'
| 4.66 4.68

STANDARD AND POORS

Comp'«te J 166d6Sj 166.60

Industrial dlv. ylcrtd

Induatnal P;E ratio

Long Gov. Bond yield

N.YJLE. ALL COMMON

1964
j

High i Low |

189.81 1BB.BS ! 187.74

166.44
(21/8)

[
(94/7)

163.28 | 147.82
(8(1)

1

(24/7)

Aug. . SO
j

Aug. IB

3J1 4.01

SlnceCompfn

yaar ago (approx)

AUSTRALIA
\ f ,

J

Ail Ord. 11/1180) I 7SU
I

7Z4.8 ! 759.1 , 744.7 7B7J (9rt) ! 848A (1B/B)
Motal 6 Mini*. (1/1/88)

|

4M.4
;

481J ‘ 471.1 . 478.0 667.4 (B/l)
j

404.9 (24 rf)

AUSTRIA I I , I
\ {

ersdit Atktien (2/1/62} ! E3.Z5 • 63.18 j 85,11 |
55.24 ! E8J2I (2/1) |

85^8 (»/8)

BELGIUM |
*

! !

Botglnn 3E (B1/1B/88) 187.18
|
1M.81 156,54

j

157,27 1157,5 (94/8)
)

155.88 (4/1)

DENMARK { ! I

CopanHagan SE (5/1/85) 186.71
|

186.85 IB7.8J
j

18S.B9 UU1 (20/D
(

17BJ7 (1/8)

FRANCE I

DAG General (51/12/8*1 172J8 171. B0 17038 i 171.0 181.7 (1/5) 155.8 (5/1)
Ind Tendance (H/12/86) I 111.88 118.18 103.60

j
110.0 ;iu.8(5/5) 88.4(8/1}

GERMANY ’|
J { j

FAZ Akden (51/12)68)
i
841.08 148.04

|
557.75

1
558.88 ' 570.84 (2/2) 1 517.17 (25/7)

Commerzbank (1/12/55) • 891.80 9B7J2I) 1 887.00
\
9B4.4

j
10MAlt/2) I 817.7(26/7)

HONG KONG !
1

i

Hang 8eng BankBlff/84)
;
828,76 822.77

j

888.81 — |117oa Q8/5)
|

740J2 (15/7)

ITALY r

BanoaComm ttai. (1872)
|

220.95 : 221 J2 : 115.84 219J2
j

228J7 (1/2)
|

IB8.96 (2/1)

JAPAN*-
1

«

Nikkei-Dow (1W/491 ;i0684.28 irese.s 110975.8 10588.7^ 11.190.17 (4/6)1 0709.15 (25/7)
Tokyo SE New (4/1/68) 1 BlBJffl^ 818.87 . 8T6.E8 815J4 878.62 (2/4) ^ 750.45 (4/11 ,

NETHERLANDS ! 1
'

.

ANP-CBS General (1970) : 184.5 1 184.5 184.1 139.B . 178.0 (1/2) ,
148.8 (34/7) !

ANP-CBS Indust (1878) 12SJ ' 129.8 : 151.8 152J 1 I47J (1/2) < I18J7 (18/01
1

Rauwi .iGe

RbuVH
Ram
RhedBs s 30WM
Rtays

nm a
Boats s 1

Robun f
Rc&Ug 5 .08

Rodwar
Houm SB.

Roffti
Runra
Ryanh

SO Sy
SEI

SPE .ID
SP Ohm 1

5» jSt

SMttart
Satan 130
SUudn
StPad 3
SaCbl
SaBar JHr
Sataco
SufikPS .72

ScwOp
ScanTr

Scherer £2
SdrwJ
SdCmp £8

SecTaa
SEEQ
Seed so
Semen
Sensor £6
Sveta* £8

48 SV
84 0V

22 5%
60 1M

8 8 -%
BV 8% +%
16% 18% -d*

13% 13%
11 % 11% +%
18% 19%
S% S,

43 16%
718 22

s-s
602 «

708 31%
251 15%

124 21%
39 8%

155 S%
1400 7%
4 4%
388 11%
128 20%
68 11%
22S6 B%

14% 14% -%
13 43% -%
13% m +%
ie% 16V +%
S% 9%
31% 81% -%
15% 15%

«V «i +%
9% 2V +%
7 7%+%
1% 1%
21 % 21% +%
9% 9%
10V 10% -%
8% 9%
e, 799 -%
15% 15% +%
5% SV *%
19% 19% 1-%
8% 8% -%
7 7% +\
«% 4%
11% 11%

28% 28% +1%
11% UV +%
7% B% +%
15V 15V -V

NORWAY
(Mo SE (4/1/88)

SINGAPORE

284.18 28UB 284.44 286JS I 798.70 (8/5) 221.87 (4/1)

ShonStfi

Shpsm .IDe

SSccn
ShmS
StcVd
Sdcra
SKec
Strpki SO
Spph
SkCp
5zita
SWppar SB
SmHhL
SrrWF
Sodeiy 1J70

104 160 36% 34% 35% -%
I 1 22% 23% 22% *h

16

IS

299 5
8%
12% s -*%

.40 386 2S% 25% 26% +%
2.T2 19 47% 47 47
.16 264 16% 18% 16% +%

<8 14 14 14 -%
.18 126 31% 31 31 -%

Straits Times (1988)
j

929.28 I 828.82 848.80
|

928.78
) 1D71J1 (2) 187JM 02/7)

Rhea and Falla

jUjg.SliAug.SOy

Aug. • Aug.
|
Aug. i

Aue.H— — -—
31

)
80

1
28 , 88

|

High Low
— losuee Traded.. 41,038 • 1,964 1,973

High Low Rhae_-— ' 813 687^ 804
FBjto_ — , egg . 7841 691

lti 97.71 88,13 Unchanged.—
.}

489 ; 483 478
> (8/1) (24/7) New HlglM. 4 B4-: 10 31

New Lows J 8 ti 10till 1984

nr-lw- vr- nrr- Nkih I Low

SOUTH AFRICA
Gold (19681
Industrial 1 1958)

SPAIN
Madrid SE (58/12/85)

Metals A Minerals! 2012.IMB1JW1 . .

composits) aMM.aaw ftaa2.a1g79.iBj ssas.7 (Lp
1
2079.7 (24/7)

MONTREAL Portfolio ll17.R| 11tMhl7J» illl.U i~7a7jB3 (M/ljIlOtCsisW)'
NEW YORK ACTIVE STOCKS

Ckssod Change
Friday Stocks Clotbig on Sucks dosing on

traded price day traded pries day
Pal. Purina 3JJ59.200 28V + \ Mobil 853.100 29V —
Ohio Ed. 2,083.600 11% — Balt. Gas ..... 882.300 34V - h
Fin. Cp. An. 1,321,000 SV - V Carnation ...... 732.000 76V +1V
Exxon .....^ B0L300 43 - V Howiatt > Pack. 712.000 39V +2V
Remade Inna w 8S&400 TV .+ V Xsrax 667.100 38V*d -1

8.9120883 i 8&B4A(12/T) 1641A CM)
2.51 2578.18] 9606.7(1/1) 1 2070.7 (24/7)

— j
8813 882.4 988.1 ! 1876.8 (6^) |

758.1 (24/1)

! — ! U I 808.1 ! 838.5 I 11BS.fi (26/5)
| 882J (7/8)

’.
i i

|
t i

I

158.48 : 15856
j
117.44

j
157.72 141.06 (6/8) 181.82 (S/D

SWEDEN ;

Jacobson A P, (1/1(58) ! 1475.87 ;147I,76 148851 j 1600.42[ 15845 (8/2) 1.58858 (28/8)

SWITZERLAND '
I

””
“I

Swlaaflank Cpn.(5 1/12/68)
j

578.4
^

580.1 5775
j

5805 5885 flip 5645 (26(7)

WORLD
I

.

Capital I ntL (1 1/70) - (184.7 1B6.1 } 1845 1H5(BA) 164.8 (M/7)

** Saturday August 25. Japan Nlkkei-Dow 10.563-68. TSE 818.74.
Bess values of all indicoa are 100 except Australia All Ordinary and Mataia—

500: NYSE All Common—SO: Standard and Poors—10: and Toronto CompeaUa
and Metala—1.000. Toronto Indices baaed 1976 and Montreal Portfolio 4/1/83.

t Excluding bonds. 4 400 industrials. 5 400 industrials plus 40 Utilities, 40
FInandala and 20 Transports, c Closed, u Unavailable.

Scdcn s
SoftvA
SonocP 120
Sonrfd

SoBost .40

StMti SB.

Souirat S 88
Sourgn .10

Somn 128
SpdAc
SpanA
Spaed s
Spann
Specat JE

214 22
146 22V

106 18%
220 10%

£21 14%
24 44%
100 21%
284 17%

661 35V
21 4%

20 20%
7% 7%
11% 11 %
21% 22
22% 22%
17% 17%
»1% 11% -%
15 IS

14 14%
5% 5% -V
18% 18% -%
10% 10% -%
3% 3%
7 TV +%
32% 32V
10% 10% +%
6% B% +%

*
21% 21% -%
16% 17%
26% 26% -%
17 17% 4-%

6% 6% +%
3*% 3«% -V
4% 4%

Go the distance in a
Bell 214 SuperTransport.

w* .-i.

IK

Load up a 20-place Bell 214
SuperTransport with passengersand send
ftout 800 kilometers. That's something you
can'tdo with other transport helicopters.

In fact, the 214ST is the most requested

transport helicopter working offshore

because it does a job without sacrificing

speed, distance or comfort! It allows easy
access in—and out Visibility is superb

—

almost 160° for those inside. Seats
tefttaare the widest of anv helicopter in

WHSik its class.

Whether you need full-time

ySKSER
1

transport aircraft or an over
3500Kg-lifter, Bell’s 214™ $ SuperTransport has the record toO go all the way.

Formore information on Belfe 214
SuperTransport, call or write onyour
letterhead to Cliff Kalista, Wee President,

International Marketing, Dept 641, Box 482,

Ft Worth, Texas 76101 (817) 280-3182.
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MartB*0B •> raI1,

ROOSEVELT AND CHURCHILL
ATALE OF TWO MARTINIS
Concerning affairs of state, these two great

statesmen were frequently of a single mind.

But in the mixing of dry martinis, there was a

parting of the ways.
- FDR enjoyed his dry martini in the then traditional

manner two parts gin to one part vermouth. Sir

Winston, his friend and ally acknowledged the traditional

role of vermouth merely by glancing

at the vermouth bottle as he poured

AM
\

the gin.

W j

—

l History would appear to be on
kSSLi Churchill's side.Which is not

fex~nsurprising.Afterall.who knows more
jrj Vv about gin than the Engl ish?
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Give to those who gave- please

WE.THE
LIMBLESS,
LOOK TOYOU
FOR HELP

Wscome fnom both world
ware.We como from Korea,
Kenya, Malaya. Aden, Cyprus,
Ulster and fromthe FalWande.
Nom disabled, wamust

took toyou forhaip. Please
help by hslplng our Association.
BLESMA looks after the

Hmbiesa from all the
Services. It helps toovercome
the shock of losing arms, or
leos oran eye. Ana, for the
severely handicapped, It

provides Residential Homes
where they can Itve In peace
and (Sanity.

Help the disabled by
helping BLESMA.we promise
you that not one pennyof
your donation will be wasted.

BRITISH LIMBLESS
EX-SERVICE MEN'S ASSOCIATION

Contracts & Tenders

SECRETARIA DE ESTADO DO TURISMO

INSPEC^AO-GERAL DE JOGOS

ANNOUNCEMENT
CALL TO TENDER FOR THE COMCESSEOK TO

OPERATE BAMES OF CHANCE IN THE ESTORIL

GAMING AREA OF PORTUGAL

1. In accordance with Paragraph T r Article 1 of Decreto Regulamentar nr.

56/S4 of 9th August 1984 we do hereby announce a call to tender within sixty

days terminating on 22nd October 1984 for the 19-year concession to operate
games of chance in the Estoril gaming zone starting on 1 st January 1 987 on the

conditions referred to in the above-mentioned decree as well as in Decree-Law
nr. 48 912 of 18th March 1 969 and Decree-Law nr. 274/84 of 9th August 1984.

2. The bids, which must comply with the requirements laid down in the above-
mentioned Decreto Regulamentar nr. 56/84, shall be submitted to the attention of

His Excellency the Minister of Trade and Tourism and shall be sent by registered

mail through the Correios e Telecomunicapdes de Portugal (C.T.T.) in a double
envelope : the inner envelope, which shall be closed and sealed with sealing-wax,

shall contain only the bid as such and the bidder's name and address shall be
clearly indicated on the outside of it; the outer envelope, which shall also be
closed and sealed with sealing wax, shall be addressed to die Inspec^ao-Geral de
Jogos at Avenida Dorn Carlos, I, nr, 146, 1°, Dt", 1200 Lisbon, Portugal, indicating

the tender to which it refers. The outer envelope must be large enough to hold
the aforesaid inner envelope containing the bid as well as all of the documents
mentioned in sub-paragraphs (a) to (d) of paragraph 1 of article 8 of the said

Decreto Regulamentar nr. 56/84 of the 9th August 1984 without any risk of
damaging the contents when the bids are opened.

3. Any queries may be addressed to the aforesaid Inspeccao-Geral de Jogos
who will also issue receipts for any deposits made in accordance with Sub- para-
graph (c). Paragraph 1 of Article 8 of the above-mentioned Decreto Regulamentar.

The Inspeccao-Geral de Jogos will also provide bidders on request with
photocopies of those parts of the study entitled "Estudo de Condipoes Associadas
£ Concessao da Actividade do Jogo na Zono do Estoril’* (Study of conditions
Relating to Gambling Activity in the Estoril Gaming Zone) which may be of
Interest to them. This stud/ was conmissioned by the Government in order to help
define the minimum conditions on which this call for tender was to be based.

It must be stressed, however, that this is merely a feasibility study based on
historical data made available to the authors and that in no circumstances shall
the future concessionaire be entitled to invoke its provisions should they prove
to be inaccurate.

4. The bids will be opened at a publicceremony at 4p.m. on the 25th October
1984 at the offices of the InspecpAo-Geral de Jogos mentioned above, for the
purpose of determining which of the bidders have properly complied with the
conditions laid down in this call to tender.

5. The envelopes containing the bids as such which have been submitted by
all of the bidders not excluded from the tender will be opened at 4p.m. on the
9th November 1 984 also at the Inspecgao-Geral de Jogos.

Inspecgao-Geral de Jogos, 10th August 1984
THE INSPECTOR-GENERAL

A M. f. da Silva Ferreira

REPUBLIC OF BURUNDI
MINISTRY OF COMMERCE AND INDUSTRY

P.O. BOX 492 BUJUMBURA

The Minister oF Commerce and Industry intends co all an International Tender For manufacturers or
assemblers of agricultural equipment for the delivery of rolling stock and equipment and mWtn them
to have themselves registered In case they wish to participate in the tender which will be called

shortly. The delivery contract comprises the supply of:

—Rolling stock and equipment for land clearing, held preparation, maintenance of cane fields, am
transport, maintenance of irrigation, drainage and road systems etc., such as: bulldozers, excavators,
Levelling machinery, crawlers and wheeled tractors, etc.

—Vehicles for personnel and goods transport.

FINANCING—The delivery of equipment and materials wiH be financed by the African Development
Bank ( AFDB).
PARTICIPATION IN THE PRE-SELECTION—Interested enterprises shall have to apply to the General
Manager of the Moso Sugar Company (Sosumo), <?.0. Box 835, Bujumbura, Burundi, telephone 6576,
telex BDI 35, prior co the 19th of Oatofoer i 984.

Candidates shall have to submit, together with this application, qualification documents and references
to satisfy required conditions. Submission by cehex will be acceptable but should be confirmed by
registered letter.

QUALIFICATION DOCUMENTS OF CANDIDATES—Documents of die candidates comprising all

required information such as:

—A statement indicating the Intention of the applicant and specifying names, first names and title,

place of residence and nationality of applicant;

—A certificate of nationality in conformity with valid regulations and in use in applicant’s country;
—Technical references in tile form of a summary indicating places, dates, nature and mportance of

deliveries made or having participated in, with detailed account of his contribution and clients;

financial references in the form of a bank statement related to the solvency of applicant:
—Names and addresses of representatives in Burundi, if any;

—Details concerning equipment and other deliveries of the manufacturer already sold in Burundi and
since when:—Fa duties offered for after-sales services, lit particular availability of spare parts; expertise from
manufacturer’s workshops, facilities offered in Burundi for repair/workshop of the representative, etc.

PROCEDURE OF INVITATION TO PARTICIPATE—'A letter of invitation to parddpvte in the limited
tender procedure shall be addressed to selected candidates. This hnrieation confirms the acceptability
of the candidate and must indicate the conditions of the awarding of the tender documents.

FINAL REGISTRATION—Invited candidates muse. If they maintain their intention to participate,
confirm their candidacy by registered mail, addressed m ohe General Manager of Sosumo, P.O. Box 335.
Bujumbura. Burundi, in the manner mentioned in the imitation letter. Only the invhed candidates who
have confirmed their intention to participate in the tender will be considered fiiwHy registered for the
participation in the idiected tender.

The enterprises who have already submitted documents following eanKer tender alls for this project
need to resubmit their particulars.

i
^EkpJERfAtERT

CONTRACTS AND TENDERS
ADVERTISING

RATE £33 PER SINGLE COLUMN CENTIMETRE

ANN KELLEY SB
1-493-1451
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1 It makes a place look like

a pigsty (61
4 Settler in Panama? (S)

10 Importance of tidying
jumble 171

11 Examine after an attack

—

expected to survive 77)
12 What dogs do around trees

(4)
13 German leader has the

opportunity to turn back
( lot

15 Highly bred? (6)
16 Anticipate charge for con-

cealing minerals (7)
20 A stye isn't a pretty sight

(7)
21 He sets the game off to a

flying start (fi)

24 See 7 down
26 Help comes from Elizabeth

(4)
28 Duplicate parcel 1 made up

(7)
29 Sack for someone who col-

lects money (7)

30 Get up late? (8j

31 A shipwreck holds nothing
for her (6)

DOWN'
1 Hen or beetle (S)

2 Presumably it shouldn't
have the lion's share of the
bed (3, 4)

3 H* bad to be overthrown
(-4)

5 Swiu-h posiilons Trout lime
to lime (3. 3, 2}

6 Honestly devoid of cant (2,

3, 5)
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~ CretM fi Coowow life Art. Ltd.~ 74, SltrpMrih Bush Grmv W12 USD 01-7407070
— CCL Deposit FixL.— Jl2fc0— CClEduilyFnd _.... |7p0— CCLFMidlmFnd 154 0— CCL MnndFnd Acc - N6.0— Htaderlril Monogrd .. 97 0— CCL Property Fd 1320.0

r Emcewt Life Aarnra
— lOiieergeSLEdWritgh.

r JWJ g-d ...... .4JM.J

= Wfc __ ha„— Proarm {1*2 1

01-630 5797
172.fi

19051 +lfi
.

—
17*J -DRinn -an
200 fi +&ri

—ON
H».ri

+0R

Money Market
Fi«q IM. (134 4
Tokyo...—
American—
Ino-nuuaut
Crawihd loan -{
HlghOrttntM'An. . .

ftmucteFiridlZZI

SXSr>

117’

Co. Ltd.
031 22S 649*

ifcad +o*|
158*1 +0.ri
1734 +0*3

179.1
,1*6.8
1419
15* «

llSo.9

.
*9.7

JlOOJ

1506 +0.7(
t9J1 +0M
Ifco.! +8J1
100 +04

106.fi

Futfd IMm4 1 16-4

Manag'd.-.— 12529
Prune Hn 1 128
Deposit - —^Jioaa

Casual iirita prices

15091 —o*l —

Inv Pens Acc

Barclays Life Artur. Co.
252 Rontlord Road, E7.
BonlayMnd (2*9.9
EaetyAraao.-.
Do. lollal

.

WN-Etred
Pi In itial -JI91-2
IMet nation,

Do Inteal.

Monagea Accrei _. ±!13.7
Ou inrtiri

Mur* Ao
Do. initial

ProffCrte Accum
Do. Initial

1

AirarKk Aecw. —
Do- iivtlri

Australia Araun. _

DaIkM
Financial Accrei.
Do Imual
500- Aenun -iljai
Do. irnlial —-J123.1
Greau. Pac. Accum. _h76.7
Do. Initial —4
income Anam
Da I mli al

. -

Man. Pun, Accum..
Do. I ntooi

.

Gilt-Cdg.Pros.Accun.J223.4
3169041901.

CriterioM tomra Croop
Swan Court. Pewsfrild. Hone 0730b3Z81
Criterion Mtval Fred-.M 1 100.1
ProfiaoMngoCap— «TL5 JOX
Pemian Mngd Acc._-l318 332
Pro G'nteed Don Cap—(— —
Pen G ncttl Drp flee—C7J 282

For rioted Fred uni prim ring 0730 63201

Craww Life
Crown UfrHse, Waking GU211XW. 048925033

Ufa

HU Snood Life tan. Lid.
NLA Twt. AMtmebe Rd. Craydon.

169J
1722
10M
1752
1712
1962
193.1
2J24
152.9
2052

GocvrtwFred
Bnush Fund _
lutri nerinual Fund

—

Dollar Fnri
Capital Fund—«,

taeoreFuad— ..

ProprityStrinA
Properly unks-
Fwanciri Fred- >1452
Managed SertesA
Uanooed Series C.
Managrouiids ....

High yhft) Fred
Story Series A——

—

_ Moony Units

— EwntV Fund ltw .9

319.3 330 Jl +M
100.6 190 S +0J

241.0 +0-1
190 J IM2
ZJ05 263.fi ibjs
210.0 231.01 -0.1
1SB0 166-3 +03
197J 2078 +0.6

161.41 +021 —

Fired Ir* Fond -
MterdSne-Fd 96*
Evroneao Fuad. _.— IB4.'
SUSurri RBOarOtsFd. 112.7
Far Eatt Fund 757 5
Soulier Cte 155.1
Spec Site Fred 183.0
Manga Cruey. Fred— 12 L

6

Japan Tech. .1106-6

itadHFrik
I

237.4
I Merest — 1789
t —— 2308
F 11722

PE Correct — 1*0.8
77Q %C fU>J
1442

SAfif.- ; 1WAWQ
I2h.b

DBS Managed
Growth Acc

—

IF*
137.31
199.1
2187
176J
181.!
199.1
139.7
2508
163.3
1918
1280
11831

01-6869555

+2JJ
-04

1

—oa|!«
2.11
+0(8
+0 If

+2.U
l.g
-FO.fi

+1*1
+1.4)

ole
907oj

374JJ 02.3)
472.9i +187)
322 0
232.ll +1 Bl
177.1
3281
2*3*
7302
10SJ
1054

+02
+8*
+61
+1*
+28
-04

9*21 —0.71 —

Fred.,

562
732

130.1
1764
48f
492
51.7
73.7

100.7
167.4

111«S
173 i

1*4 69
150.4
B7J

103.1
76.1
10.1

64.41
7l3

+0J
Hl.ll
+1W

+041 —
+0J 3.13

3*1
J.41
1*1

18?
1*7
li*
2J34
3.11

(Araim. umtsl
(Withdrawal Lwtsl.
Austral Ian Fred
entisn Credd* J
lACKreu Unfit! J

Enrmman Fred** I

Japan Fred

180.9
jias

Jlla.4

(*00.9
147 6
tlfch.9

1783
19* C

l».t
1122
344.1
414J!
156.9
1771*

Btack Hone Life Art. Co. Ltd.
3460. High St^ Chatham .0634 405161

849
5.49

.... 124
+12f -

84a* Hrete Mas. Fd -1

Managed liw. Fd.
PrapertvFd

Minster Fnd
MdBtEr House, Arttair St, EC*R 9BH. 01-6731050
Minster JB2* S5*| +0J( 4.41

l August 31—J189.1 195 ol +15.41 «J*Encngrt August 3

7 and 24 across: The best of

friends (5, 10)

8 Private coaches? 16)

9 Ac the end of lunch they
him lo port (5)

14 A novel creed? (10)

17 Found to be less habil-

fomiing (9)

18 An«ry about dri"»s ycilinit

wei (S)

19 A report 1 put out in the

Transvaal (*J)

22 Kept record ihat’s
scratched (6)

23 Criticise an innings (S>

25 Isn't happy adapting poems
(5)

27 The capital's very biy, seef
(4)

The solution to last Saturday’s

prize puzzle v* 111 he published

with names of winners next

Saturday.

Murray Jotenstu— (LT. HpL UJ
163, Hope SIRWt, Glasgow, G2 2UH. (Ml -221 5521
Murray American tar.g ga.ii .< «.ja
Mkvroy Einciw (BB-B 45S _...{ 1 03
Murray Srooler Cov 1121 4 1312J J LBS

fieri dealing Friday.

HEL Trust Managers Ltd. (a) (g)
Miltre Court. Dorvlng, Srertyr. 0306 887766
firittar {I08J 11* 0( +0.l| 3*1
4eht®GIH£FI Jh 3.4 65.04 +oj) 4.47
Nettlar fign lac —. ..{50 B S3 5W -L7j 6 47
Hein® inurnuumol "M5 102*ri +0.1* 2*9

NrthMrt PraPwteM In Mgrs LU
*4 Gnaoehuron SL FC3P 3HH. 01-623 4200
NPItiUtUnTR {1252 133.fi +05J 3 70
(Accum Units!—- J 1 ’*- 1 705 S +0*1 3 70
HPiVsaasTnfil 43764 348.il -3 *| D70
(Accum uritsi —MSI* 470 11 +D.1I 0 70

For Hatton) Weitwkciltr aw Coariy Barit

Northgatc Unit Trast Mangrrs LUL (cXy)
3 London Wall Bldgs, EG2U5PU. 01-6381212,
Nord>9atr August 30_Jl 3S.0 I»M 1 art.
Accrei. Untel U38 I lb6.ll I 4.7e

Harwich Uoiafi Inunaa Gnq) (b)
PO Bov 4, Norwich, Nfcl 3KG. 060322200
Group Tu. Fund Jbj82 B20.fi +3*1 4.53

Octavian Ucft Trast Mgrs Ltd
04 Fvnrivirdl &L EC3M 4B¥. 01-265 0371
Seed* Trust 1*72 50 Jf —J J.JO

OppoMner Find Mngt Ltd.
66 Cannon SL London EC4N 6AE,

Bap eatecluur Tfriti
leternttonift -

Mil SRuaiMn^.
AowkiXi bnmtli
IMM primffi

Deal. FrL «W«S. —Mon. & Til*.

Sm AMbwce Fnd hUoagesMa! Ltd-,
Sun Alliance Hie, Horsham. 040 j 641*1
Equity TS bfcB* 275.ll +)*/ 3 54

Swiss Life Pul Tst Man. Co. LtiAXc)
99-T01 London ITd, Scvenoaks. 0732 450161
EqaflyDIS.; —fej824 JB86l| 1 4*0
EoutyAcc-*-. (M5J0 217*«l ... 4*«
fIim im. nutt — 006.43 llOJri 11.03
Fteed Int Acc-f Jt 139.14 144. li ...J 11.83

•Priori on Aug- 8 fieri dealing Seat 12.
tPricro on Aug. 1. Mnl dealing SepL 5.

TS6 Dmt Trasts (b) tc) (y)
PO Bov 3, Keens Km, Andover. Hants, SP10 IPG
0264 62188. Dealings la 0264 63432-3
TSB Anvmcon (51.4 Setafi -0.3J 1*7
DO AftUM. X
TSB Eras Income i

Do Antn —
TSB General

.

Do. Accrei. 55 4

FriM intern Fd.__._,
Cash Fd. J\
income fa

^ 25815 _
Jl71.30 180J7
]156.47 1*4.71
J144 95 157*5
1142.13 1*9*2
1 16 14 20857

jl 8856 198.45
522 73 2 34 *4
P0101 211*4

Evtra Income Fd
Worldwidv GrowW Fu
Balamfl Fo ,
SmlrCo'SA ReCrvFd-blB*9 230 .
im. TeatnotooyFd .71264.41 ;7B**|
Hlh «mer. A Gan. Fd. {16648 175.25^
Envoi InL FJ.
PadIk Bam Fred

BriUsk Hattewri LHC Assmeecv Co. Ltd.
Harland* Rood, Hayv»tfc Heath. 0444414111
Mature*
Properly

FIX
Tower Mm, 38 Trinity Sq, £C3« dOJ. <88 2123
GfWrii Prop August 7.Jl2 15 13+S 1

—
MgdPDHAugB JT79.99 1BI.M 1 —

Eagle Stir lasraJNHbnl Anar.
1. Threnrineedle SL, EC2. 01-3881212
EagkvMUL Unte JllBJ 12Z.fi +0Jl 4*5

EgfiQ A Law Life As*. Sac,
Amentum Road, High Wyctxrt*. 0494 33377
UREcantksFred -bozO 307.3| +1*1
HMwrIBC. Fund 1342
Prooerty FreO 222*
Fluri intrant Furri 14] 0
Indrv Lh*ed Sees Fnd. *3*
Gw Deport Fred 152.7
Hlh. America Fred— S003
Far Eou Fung 155 9
Europe Fred, 109.3
IntervalIon* Fred 182*
MiKdFund MJ

laqwrtal Ufe Ass. C*. of i

Imperial Uft House, London Rd, GuUofoid. 571253
Grwrtk PBauqJl Jlb7.4 IS2.S) +0 if —
niMaFdAugll J17L2 1061) +0i) —
PnMnFdSroAagJl J 1712 1 +Ofi —
Untt LhWad PorttuGw
fctoagea Fuad -_7_h70J 185*1 +1-3) —
Fmed 1 nl. Fd (178.7 108J| — 7i —
Secure C» Fd-~_._h4&2 15601 +fUl —
EaukyFred 201.5 27SJ +IJ| —
Properly Fred—.—jU«5.b 15V3 eo.ll —

Imparfal Ufe (UK) LU.
Inperlal Ule House, London AL fiuihMoni 5712S9

2465 +04
234*
201.(1
967 -0.1

160.7
2102 +0*1
16*1 -DJ)
115.0 -0.2(
141* +53
261

J

Bin
.

H$T&dFdT7..

.

Money Mkt Fd {
_ iivuviecaa Fu--_Z-
77 UK EteiUy Fd
_ HBl. EwiityFd

Japan Fred.
_ li. America F8

{109.9

Jioao

^3 8

frfsh Ufe Assnon Co. Ltd.
BosiWCri House. Vai McwrgoM, EC1 01-6068401

Eipfitr A Uw (Mwugefi Finds)
Amerriam Read. High Wycombe. 0494 33177

Eow!y_.
Mew reehnoiogv •——

.

imernaugnai
Fired Irima

T50GW0 Fid Int .

Po Acorn
TSB income- 0.5
Do Araun. gj)
TSB Par Jkc
Do. Araun 1 0
TSB Intemaboaal
Do araun.
TSB Skid. Open.
Do. Accrei

06 AU
88 9

70.24
85.1

105 oe
165.3
*7*4
5* 2

1387
201.1
105.7
107 S
270 J
26* {
41 7
*4

-g.3l 1.67
+0.4)0 5)
+o3
O.fi

+0 eg
+0 4)
+0jJ

*611

6 42
642
3.90
3 W

. . .,
9 04

+0.li 9.99

125* 132.1 OJ
1)1.5 138.1 1.4
1344 141.5 +0.7
10*4 10*9 -15
138.1 MS 4 -0.2
1104 116J +OJ
105J 110.7 +0.1
134 1 IVL> +05
>32 0 1M< +2.4
126.7 133.3 +06
140.4 i47S —05
105.9 illi

lad. fen. Fourty {3135— Inc. Pro. Proovriy 8720
_ ma. Pen. Filed inL_-PDOJ3

.109*
Sal*

Ind. Pea. Indk Lk. Scs.
Inf fin Ovn Mai
6ri Pro. Cash
led. Pen. Balanced.

329.41 +l*j —
1810
71UJ -OJf —
115J
3145 +45)

+«At -

SJO
?J0
054

Canada Ufe Brmg,
2-6. High 5L Potters Bar. Herrs.
Eouny Gui Aoq 1

Ptml F rg June 6
Managed Pen Fund

.

Prooertv Pen Fund
ImV. Leta Pen Fund .

Managed

31 A Tarot Food Mgrs Ltd
Target House. Gatehouse Rood, Ayteshory Bocks
Aylesbury 10296) 5941
SnullCa'i Fund bs.T 7B.fi -0*1 0*

Target Trast Magn. Ltd. UXg)
Target Hie, Griefae. H4, Aylesbury 8kS.
<02461 594)
tortuun Eagle ta87

Gilt ®VI Plied Intern,
inarv tin*nil . - .

Emmy- ..

97.9
3746k

1B7.0 1909 nw— .J

130.0 1Z6AI . .mi.

104.3 1150
1282 I3S.C -HU
101.4 1152 -n.i
1115 1171
»5J KW.4
124.3 1)62 M3
111.0 1161
137.8 134 6
h4J’ 155.0 +02

i7s.g
^ ... 255.H

Wd. Pro. Ihp AdnVn. JiTZ 1 1BIJ
Group Perolen Funds— Pnoes AvariJOle 04 (teVBL

Fasnty Artarancc Society
Blenhriro Hie. Cteuth St, Brighton 0273 *71111
FjmVy 6 Maoaged b464
fMyB Managed— 135 7
Family6 Bnt 1140
Farnly D. Filed Iri. . 1445
FanVN Crart* Mngd . 133.5
Fanolyrei.il 799
Famdr GrowHi 63.1

_ Property Modules MM
— FrapertjMoriitesGm M2 0_ Pro- ifej.Gm.Ser.2. 15*2

Ppty ModGth Se. J.160J.
Bk* 125-0
BivvChp Series 2 iM-i
BireCiUoiraes J. 1070
H9" Ukxrea Series J 56JJ)

130.0
2 171.1
3, 169J.

- . J - »14ErenMMMTO 253.3
Ppiy Pen. Ser. 2 112.5
EretePen. Sertess _ 21UOS Ebwd fe65® 2., 1461
Managed Pen. 8® 2_ 199*
Cash PjdSIre Serin 2 J124J

251.5
138 S|
1 1651
1*7 S
136^
-015
68Z

2720
3599
167*
1687
131*me
19/7
592.1
4524
180.1
17B.CHU
26**
1181
224.1
2061
2300
138*1

1 Society
43 Charkne Sg, EOHhugk. 033 2256386
LlleAsw
StoVRF— IHeAfeuance b?7.9 2*25! .. ..J —

— Sarin»«*™- Tim.o \S6fi ....{ —
_ SanOnWMe J2160 220.fi 1 —

= Frit fids’ Provident Life Office
Pnham End. Darting.

Ufa Founts

<0306)085055

— CnAAccr

. 99.1
. S0.7

E«iliy - 79 0
Eklri income 3} |

£‘E
JSe“L- 156 6

Gih C-imul - 199 0Gm Income 101.2
Gsdiicune 735

irowlh., 73.3
•Hi M.1
OK *7.8* 24.7
..... !X) 3

26.1

*oa 3 00
4*0
100

-0.11 ..
,

01 623 089)
JB.fi -Hl.ll 3.10
05 3 *4M ) I

Peart Trast Midigrrf Ltd. (aXgXz)
252. High Holliom, WC1V 7E8. 01-405 B441
Pearl Growth Fa.__ 56 *
AounUiMa.. «

J

Pearl Inc . 70 8
Pearl Umt Tri. .... J77
(Accum. Umtsl — 128 0

106*1
^

.Sa
209

106 0

+0.7
+0.«
+ 1 0
+05
+0.1

sari -*0.1
101 Aril +0.1
52ifl

Ma)unia« Sirvadorr.. ll*
Paul it income )65
PaciKfe'ne -MJ
P'elerence Sh®e - 1* 3
Friownli .... JS4 8
SnecLU Ste 6BJJ
Teenneiogr- iFS
U.5 Soeckal Bond -- .*7.6
W«k>aaM LJfUUl.. . 94.7
equity E -evnpi Aug 28 M2 I
EquoE, Mt Mg21.Mrt
Temple Bw Untt Trait Mgn Ltd
Etecira Hie. Temple PI. Vie Emh, WC2.
Higninecroe b
Nran Amracan J>Caudun Inin.
Recnerr
fnH Tnr.l JJT 4

Sl Vmum Hiqh lor*-fe7 3 5* 1

•Weekly dealing day Wednesday

+oJ

0 37
1 BO
1 72
0*7
*.9J
7 24
3.32
3.25
4 31
3. IB
3.10
5.70
1 80
OAI
007
Ufc
1.28

11 B
3.05
2.40
1 10
4 79
2 20
3.71
J 7

1

Ca—na Anwanct Lid.
Latham House, lb. Mowries,

I

' «3 IB
110.10
£27®
112)60
ft25 0b
2102
184 3
17" 0
I Bl.O
tl5tl
.148 I

1105.4

JjK*
1104 8
(312 6
190 J

4)0 Ed Act
FTodlm Act...
inors LuUted Acc _____
Mined Acc— h09 6
Overwao Ed. Fred —

^

Property Ao;

101-0
,118*
1102-6
taa*

307.2
124 1 .

1081
92.1

1 IK ,+M

Lanfitoro Ufe Amr. Col Ltd.
Ltevptem Hb. HoMiOrook Dr, HW4. 01-203 5211
Harm® Pen. Fred Jld7 9 ISSt'LanghyA' Plan 859 90.4
Pros. Bred ..no

7

27* 1

W«p<SPlManF0.__.fii75

(4. 01-203 5213

n =

Lesal ft Gama! (IMt Anar.) LUL
Wrogwooa House, Kimrswomv Taowonh, Sump

+0.11

Ecuuiu units
Property Units-. ..

Eoirlrtkm/E nro „ „
Prop BondlEiK
041 Dd.£neoUlM
2nd Equny Acc _

to Hkqb Inc/Acc .. _
2nd Properly Acc
to Manned Acc
2nd Deumll Act
toGdlAcc
2nU AmenC-ri ACC- ....
2nd lidl MurifMl.. .,

2nd Kite Acc
2nd F® Easl Acc
2nd Eo. PencrAcc
2nd Hi ik Pens Acc_
2ndP>p PmvAce

, .12349
2nd Mga. PemrAee ... {2 18.4
2m) pro Pens 1*cc Isa* 1
Ollt PenvAcc ...

^
2nd4m fiuyAcc.
tokc.ldoivyPeug.Acc .
2nd Icon Pem.*4cc. _
2nd F® Era Pmvacc«

—

132 S/.F. ^ _ I79

S

06ES.I.F.2 JS3 D
Current eater

ChtcftrlB Assurance Fufiy
ll Mewiirem, EC2M 4TP. 01-626 1533
Managed G,«wuh 1197 )« S07.MI -0«7| —
Monogea income .143 84 40 78 +0*® —

(Atee IVkCri aaoiuolr re 01*26 15)3.

IW 3
[260 4
|142 5
I® 5
L 1)6.1

—
j

+0.17

29 47 +0IC
28.06 . .

2652 +002
2250 +0*1
195J
190.1
141 S
1594
150 7

190 7
101 .!

10*7
I1Q.1
lio.e
210.9
248.1
252 3

21*2
207.7
201.4
20)7
1114
112 ’

04 0
56.fi

Aug 30.

106.1
111 1

1164
1225
107.9
112.9
885
92.7
1114
116*
1152
123 9
102*
107.

P

3
+“£
+CJI

Uh Ed Cap 110 9
trie Eq AOC. 1160
Ford iri. Can .._ . -1024
Fried Htt. Acc 107 2
Iritn Linked Cap. MO
lvu«* Unkwl Acc—
lined Cap. 105*
Mima Acc 1 10 7
GnenaasFMOCaa- .112 2
Own** Acc ....

ProaertrCtei _
PropertyAcc

LT. Mfiffioeiwent LhL
001 Floor a Dmwshlrr Sd, EC2 01-283 2S7S
rj I. Plan 8uvl Fred -J])3 6 I39.fi +81*

|1)»5 1400) +0 7
132 2 130% -c:
1)3 4 1405) -02
155 T 10] 11 +0 9
160 a 160 ri -fl.1
146.9 154.7] +0 S
|155 7 lbl*| +09
[104 4 173

(|

197 0 208.Q
103 0 192
1712

III Pin High via Fnd-
GJ PuiF® EauFna.

S
T PLui N 4m Fund
r phi Un All E Fnd

.

CTPta WrlqworFnd ..

GT Pension Bun Fnd _

.

Gt Pro ««» IB Fd .

C T Pen fmtastfu -
CI Pro Ji. Am Fq _

,GIPeoUr.5Gl.FdJ
CTPrnWoridkmteFd

Price ter Araun umts
)02 4l

nts redy
3!

KT20bEU
Cart uviud —....Lli ^u_b
Do Accum ilOj
Eriitty imdJl 296a
Do Accum . ...__ ._ >61.0
FlMd India) JL. 2l?3
Occ Accwn ...__ 704,]non Llncra GHc ... 92.0
Da. Arana. 97*
inti (note! mi
D* Atom . . ... ?38,j
ManMed inwal—— 745 0
Do Araun _ WV8
feopmtr Initial - _ . 1435
Do. Accum |7B®
Eremin Loui ten lb*

s

pa Accire 70S.*
ErauMEorr- 10* 11 1.4
Ob Accum .. S2la
Ewrow F«ed Inn. 773 2
On Araun - 319.5
E> "mee Lnk Gin . . *1.9
Ete Araun. . _. 97 0
Ere-m 1mt inti+i 139.9
Do. Anri — _ _ 154.B
Eremot Hugo. Irit... . 3504.
DoAttrei ... _ CJS.0
(him Prow. Ute _ _ 172
Bn Araun 214 7
56DenMtl*H 1 20.5
Do. Accum —^— _ Jl320

Burgh Heart 53456
127 2l

ISfi
270.1
96.9
1028)
20* fi -0 9)
2509) —12. • —
2sa*
321 S
151.1
loa:
174 ll

316*
441.9
549 01

»7 fi
357

,

im|

ft
1264
1390

s

Ml IJ

el

+051
+oa

al

Asalcomrowi GENERALI LjJL
117, feocffcdth SL EC3M SDV. 01-488 0731
mu Managed Boro .Ji74J IBJ.3I +0.7! —

IfiSta * AMfitenp. rtt Mfirs. Ltd.
U.Oueen Victoria St. £C4N 4TP 912409678
Li G July 2 —_ . Jill 9 l(7fi —

Neu mo drir Are. 1

t
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Utatotifc
SutwiAdjKomaMrt.

Cl Ltd

tad flwaws. Touch* ItentuM *, r«'

fisas«^=#t
HwW..... IB 7mmmuNe ..... „ _ k«
town*..:.. _ hu,m
SprattaSIB — Il i
MWtlWCV IJ)
-

I Linked S*t»—._ !(4

01440 8210

Sfri
nut
»(| —0.11
W.S *o.i»’ +0.1
n>« *o i

JO-4 ~o-i.

83
hi -aJ

Nj| ' +m:
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Cilusirc Fung Aug. 15.

1

511.146
13 521

5F20 366
92.12? 14)M ’0 900
5I0A77

10.587

GRE IntennhoMl invest Hgrs Ltd
PO B01 194. Sl Haller, Jenty. DSJ4 27441
MnCurFud i— Ul.lOl -OJllI —
Gummst Item Int Fund (Bocmicy)
PO Be. IW.Sl Peter Port, Guernsey. 0481 23500
US5PrK»IP*ll J»19.4J M.jj J _
C Stolim Ee«uimt .Jti5 jg 15.7U ......1 —
U.S. I Pnce lAccuai.I.ATT 18 228*1 J —
l burling Egulntm; ..Jtlfc.90 17 <g! .....1 —
Cwiiocy OcbbsH Shared
M^r — pziftIO —J

+C 00&I 1039
SUWIng _(‘10 767 —

j
+0 OOM 10.14

Yrn. JF5.242 Abb -J+0717 487
DFUHC*1™** .JtVnM.OM -i +0.00tJ 4.13
Sofas Franc JSFJDolb —I +OUO2I 1.77

J9^*,>
. I -

ISIwMnaEau.MlanZEi4.51 15.1)53 . . J —
Price. At August 30 Nra 0*616+ Scixriiaa 6.

Kambra Pacific Fond MgroL Ltd.
2110. Cnmvsugtn Ctiyrf, Hong hong
Atpualan Fd Aug 29 .k* b) d.93| _..J 1.00
SE Avan Fixxl 83.79 4 Oh .... —— Janan Fd Aofl 31 Si 7-21 18.53 +0.121 —

Z ttenbros Fd. Mgro. (C.I.) Ltt
_ PO Box Bo. Gixcnory. 0481-20521
— G.I Fund. ........ 386.4 *09.41 SJ*

Speaeu Siu. Fund. .. i»« isaa ._ . ion
Strrlmq Income Fond M . lOejr 1110^ .....loot
DrtUr Income Fund ... ic.995 ( oxcm 11.54
G'attmo imm 31. 159 1J20 .... t 80
IfllN bond 3101 44 106.94 10.;?
Int floinx _ . . __.S2C.73 2102 .... 0J5
Int. S+gs. A' 3D5-_... 51.71 l.BC
Int GrtS. V 32.32 2.*4
Arwr Sfxcv acm. 10 9 3 0.98

.. Air—r E Bully UK BIO 53
8|

— Currcncr Fund Prices: Kang Fund Drains 0481 -

Mom int Gu> Aug 28.
Afnlld Aug 2& _
Jatun Aug 15..

12.3 9TL *0 7
ii j ba

;

+0 3

IC0 514
- C14 74
19 94

1J?3
10.45

+0 05

5F9865 107.1
ntvS90.94 IM 3

1

51b hi IT B7
*10 M

- *10 13 lots

M34
5+6
4J4
8 77

l.VI
0.17
1.45

Murray, Johnstone (lav. Adviser)
163. Hcgic St. Glasgow. C2. 041-221 5521
Hove 5l Au9 30 (566.76 7!.S0l . .. J —
Murray tuno huh 97 ?I_’H . . |

—
PacHic Fund dug?? .-ft* 0) 4.JU _...J —
MJLL IstenatioMl Ltd
PO Box 119, SL Peter Port. Guernsey. Cl
Sterling DeocfaU [75 b 79b
Sttrtlna F.4 lnmraTp'9 80 4
Sterling Mxrwqr* fe. 7 443
llttl F« IMCTC1I 1W.4 109,1
intiuouerd RG7 I07.il

0534-70334
+0 003)
+0.001
+0 001
+0.283
rO.rrJZ
+0.0021

Scottish Life lorestu ieuts
19 51 Andrew Square, Edinburgh. 031-2252211

458721 Property.

J — UKTmutI

Fixed Intcresl

Index Ltozd
Deposit

Mowed

1006
113.

1

103 1

lin;
+07
+9 1

—QJ
101 0 1073 -0.3
1056
95.7
»J4

111J*
100.9
98.4

+o'J

JWn Wlxi.) Ail. }l* .1

b*wt Lin w 1 4+ -*84 !„ ;V„ JJ
*++;Ob r-^p. -

.
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\rr* n»
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JmiHurai -Jx. («
fe-ftfteui •4A-K.’ :90d • T,

-x* <+1 xnatrw . >

MunjOW , '"1

Fault I UK —
prrorrli ‘ •+»— • -

IrtTmHnTW1 FU°4—
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BT.-uey 1 1™ -

+li.fl

.ilOfb|f i iw - .nil* - -- -
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i

1^
ICSSSW
IWXlbA'i"*-. ,

53 -

14 1j| +0 3
1,-7 7 IM A *15
19 4 120 « -ll*

V 8 ?55 5 +0i
|i 16 ? ir.' a +0

:

ll 12.8 11*7 +*7

St George Assuranw Co Ltd

Jrv IVi xt Hrtitnn Hrrli.

1 5
,

ymurrydl 1 unil

III* *
. lltih f

120*1
11 .1

046 2 57161

Pm. Prtmtrty —
Pern. UK Forty—ZJ
Pm. Ammcai
Pens. Pedllc..

.

Pm. Eur

Ie

Peat inmuhsnal—
Pm. Fixed im
Pen. Index linked—

^

Peas. Pxansu [99JPm ManaMfl U03JI

iioa*
.Jl 16 9
004.9
1103.7
107.9
MJ)
»3.5

107^
107.9^

123.
,

11051
ini
1 L3.7|
101 l[

iSj
lOBjl

+CU,
—

0

2 )

-oil

+87
- 0.1
+0 1,

+0.2I

Tyndafl Aisunacel'easloiB
18, Conynge Road. BrlnoL

3-Wav
Do Pm.
Equity

—

Chrr-eai Inn

UK ln>.

Oeposrl
Men. Pen. VW
Equliy Pen.
Bond Pm.
Pi«6 Pen

U K_ Equity
Nth. Amncan Ea.
Far Em Eo.
Fixed 1 _ .1
CashDepolit
F+npett*
Special Opp..

Scottish Mutual Auunacc Society

109 Sl Vincent Sl, Glasgow. 041-2486321
Flo End Aud 14 J510.2 52b.d I

—
Pen Miqd Job 31 ._-J333.4 343.7) I -

— Scottish Pi nvideot ImHpBm— 6 StAnftmsSlL Edinburgh.

Mixed.
Equity-

Fixed
Index-
CaUi-

PmFixed int Ink— J*b.9
Do. Ord. -1*90
Pmladti+LM. MKZJUL7
Do. OxL

.

^Di4
h 05 a
11.7

790 6
)99.0
.01/
103J
10+-B
107 ’
1106
11351196 — D 3f
197 9 103J

105.7)
102.

10«4|
933

iw|

31-556 *181
107.9) +D.li
1114 +0-3
1177] -0.3)

104.1. _
1019) +02)

10b.7|
109
1104) +0J|

riArim Hew Series
Ur Equity
Accum i[nltsi

North American
1 Accum UmUl
Far Caurm Ehuny—
I Acme units 1

Fixed intereH
lAccun L'nlUl
Cash Descwt
(Accra UiHtxJ .

.

Proflerly ...

IAccum linos 1 _
lnOex-LmLed_.-
IAccum Umul

— (Accum un&i 1

lbl.4
145J
188.9
1306
toas
400
102.6
157.1
J99.0

[1556
167 4
14! 1

ft 51 8
77.4

190 8
111.7
1*17
^OIJO
his.iK1
fei

7

05 0
151J
162.7

234.4
314.5
3*1 9
2Bbi
183 9
157.1
320.4
1*9.1
3516
553-2
346.C
182.2
264 .3

164.9
153.

C

198.4
1*6?
114+
ID3-2
142.3
165.

a

10*.3l

163.1
176 3
148 h
154 8
186B
200.9
138 7

149 2
112.7
171.2
101 4
109?
102i
lltLe
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z COEonodKy Advisory Service (laH) Ltd
_ 4B AthM SixeeL DougUS, laU. 062+2KK5— Cram. 4 FF Ac* ko 05 5219) J —— Com AFF Fund.—J5005 52.1*1 ] —— next dealing date Aug 20.

— Comftin ins. (Gocnoey) Ltd.
PO Box 157. Sl Peter Port, Guernsey

_ Into! Man Fd July 25 J3O9.0 33601 J —
Z Cortora lotematioiGd
— 106. Boulevard Royal, Luxembourg.
” Concxa imm 1 197.6* I +0.10) —
— Cndgaount Fixed Int Magn. (Jersey)

z P.o. for 145, SL HetiCT. Jersey. 0534 27561
_ GikFund IJsyt to* 7 8* Bxl

. ...JllJU
Valued weeMy wednodey.

DWS Geutsche Go. F. Wfertpapieny
_ Grunrtxjryweg 113. 6000 Frankturi

_ lnvett+ JDMJ4 67 41+51 _ . J —
z DettX Grow
— PO Box 3012. Nassau. Bahamas— Delia in* Aug 21 hcAl a.Bal +0H2I —— London Agents: MeMwirt bemon. Id: 01-6238000

— Deatuher Ismstraent-Trast“ IMirttr landstraae 11-L3. 6000 Frankfurt

_ Concertra iDmTUI 22 0? +0.1 i) —
_ InL Mmcmlondb IDm78 48 BO.+4 +0.1+ —

Droscl Brnbaei Urtnt
Z 77, London Wall, London. EC2. 01-028 3200
_ Winchester Dwersilird Ltd. NAV July 31 $23.03.— Winchester Financial Ltd. NAV July 31 $8.12.— Winchester U.S. Reserves Lid. Current yield 11.16.~ F'lfahury Group NAV lAugua 241 $104.47

Z Dreyfus Intercontinental lav. Fd.
PO Box 313712. Rasuu. Bahamas.

_ NAV bl9s 33.991 J —
Z Dmean Lxwrie lav. UgL Ud.— Victory Pfr, Si Peter Port, Guernsey. 0481 28034— DL Snrthia Ib3+ 66 8) +7 4) 5.40~ DL nderoailqoal—,..-l$1.31 1.30 -0.0115:20

Headenoo Adam. S Mao. (Guernsey)
PO Box 71, Sl Pelrr Port. Guernsey 0491 26541
Ameruwiu.5 cmis>..b50* 160J)
Mtri. Res. <11.5 cemsiJcio?! IP Da
Gilt Fuel JllO.21 10.b3
Prime Pcs Props. HI 10 L17l

.. ..Ill 55
+0D3 11.58
_....) 055

BV G’3 *fJUV

e

HndEnap Baring Graap
1901, Edinburgh Tower. Hongkong.
Airtraha -1*0 95 965) +0J7) 2.10
Honq kaaq ~~ JS4B7 10^ wOJ») 3A0
Japan leefi S?B 75 30i72l
Japan Fund Jsju.JB 42.07)
Malay Sing _..ZftlB95 20 a 1

021
100
L62

Vanbrugh Life Assanme
41 -43 Maddox SL. Ldn. W1R OLA 01-4994923
Managed Fd. -...130*6 320.71 +0Al
Equay.Fo -gM6 501.7) +2

A

778 J!— U9.ru -->U+— Fixed Im. Fa TTbtT 4— Proe. Fa. .— L-33J— CaflFd 1184.6

240 9 -0.4
2«2J +0j|
2*5 5 +11
194.41

Scottish Widows* Group
PO Boa 902, EdMxarti EH16 5BU. 031-6556000
6w Pol I Auq ?* J89J! 2U9.2f
In. pm 2 Aw 2* ’MU’
Inx Pol 3 Aug 24 265.5
I nw Cash Aug 7* -1558
Mixed Fund -..1640
EfMtyF<md_-..—.{WO

SaSRrod-iiSSI
Fixed InL Fral— 150i
index 5U. Fd taU
CaMiFd UoJ?
pMkMlxMFdOnl _. 1801
Pens. Equity Fd. Old — 189 4

iiiM
Pens.Fiol Int Fd Ons ._ 17)6 1829)
PTOS.IMLSI6 FdOfd.- 101.2 1066
Pros. Cash Fa Ons—.l >72 13"?
PM Han A0>0X W . _ 7* I 6 781 +
PM Slk tv August 10 .796.1 781J.
PMPrroAinaitl 30 — 1.9 1 1303
PM Cifi AuouM JO 1438 1421
Ex LWut/KX Aim 29- . 3+1 5 353 ~

Ex UnitMe AUQ 29.— J235 8 243-51

Skaudia Ufe Atnraoce Co Ltd
FroMsher House. Sruttompton. 070333*411

+0 3|
—

7820
279.5
164.1
168.5
182J
177 0
1507

122.4
189 9
1995

UK

+0.1

40^
+0
-OJ

Vanbrugh Pension Limited
*1-43. Maddox Sl, Ldn.. W1R9LA 01-«994923
Manaytd 1265.7
EoiUly .-.43*3.7
Gloom Eourty El 1 .?
fixed imenst- p»56
Property _ —— -|20a 0— Index LmifOu.lt [102 91102 9

r_Ji’7.i
1000

279.7
3el.d
117.3
2 *0."

213.
,

108.4)

2%
+0.1

Emmy.— ....

IntBrnabdUl .... —
1 66 6
180)

jiQr.o

tu*
Pen* Prouroy —Sri.

3

NaH l>«(i I

ArtxehnM Mngd.
_ Maw Mnpd 30.9

__ Fromlawonttngd_- «n 5

Gartmur* Wngd «.o
Hendmon Miryd— — W.7— TSB Managed »•«— PensArtknhnM 103 1
FmDnunvS 1005
PtnsFnmlwghm 107+

202 Lm
1W3

1066
95+
1015
995
100 7

99 3
1085
105 7

113.2
1126
109J!

+05
l.

+0*]
+0.1

Gua-arered .
imernaiional Money

Windsor Life Assur. Co. Ltd.
Royal Albert Hie.. Sheet St-, vumdscr
Inmin Lnits - 1163.2 171.1

Accum Pen innh 21" 2 73!
Flex im Gr.-~i» _ I’M 5 lim
q Arne, luno .. ..CW7 ::5«
F iA.A-J.GfL P9 GIAl 88 0. h'

47*.t

isc.:

OFFSHORE AND
OVERSEAS
Actihmdi Imrestroeut Fend SA
37 nie Notre Dame. Lu»en:o"g Tel. 47971
AcGbonOSIIW _.J$;9 93 —J ._.J —
Adig hmstaient
Posiiach 708, MOO Uumth 1, Telex 524269
Adorn 14 [DM21.7? 22.37* 40 Cd —
AdwrrtM J.C.MB1 V) 55 6“' +V.40I —
Fondak |0MJ7.32 J9.S9) +3.23) —

- OJ ll -Fond'S - — — H-M36J5 IBinJ +0J

Pert Gannexe hor.o
Proa NcndeiKxi_——poJA
Part TSB -1107.3

For othar prttes piraw phone 0703 33*411

Standard Life Auwucc Cnapany
5 George 5L, Edinburgh EH2 2XZ. 033-775 2552

— ManagM.. I?
Equity- 769 *
Inurtuihmi .... 225 2
Fhtairtfern-..- UoJ
Index Unkcd.. J*7
Caili. 137.0
Pernio* Managed .—- 272 0
(+nUori Property 16S.9
Pamton Equity— 336 6
Pension Inti 277.4
PmstanFid InL 1P85
Prfaxsn index Unknd ..94 7
PonwooCash ilSB*

Sub AlBaoce fnsnnaro Gnsop
Sun Alliance Home, Horsham

fete (3
MmordFund 257 5 171
IwSrx LmVrd Fund 111.7 117.

Equity Fund 316 9 333.
Fixed Interin Fund— 70 7 9 1 18

Proporty Fun) 2219 --3J

Intexnalironl Fd 20*4
Draovn Fans isus
mil Bond Aw 20— --04 74

235.0
171 R
78J.O,

lb5J>|
99.7,

206.*) +1 4)

29? 0) +05)
198.*
99 7) -....

16681

**6l|
510 ll
5*5J7l

D4D3 64341
,a)w

+0 0)2583
1125
J17.9
708.6
277 O
2051
151 O

fertes I ! are hid prtns lor earner poHun

Vaugd-.--
I*dre Unkad -
Equity
Fixed i*l

166 6 175.4 +0?
1)04 1374 +0.1
InftJ 17)2 +04
172.7 1R18 90?
124 » 13ta)
17)1 18?) -6.1
1210 ITfilJ

imemMiroal
Depart

5t» Ufe irf Canada (UK) Ltd.

2, 3, 4, Cockspur it, SW1 1 5BH.

Itaft Leaf Plans
GiwthAcctwM >0* .7

Managed Actwnl !94J
EquKy Accra* M2J
Managed Fd A««m— 1*08
EmUtyFo BcCum 155 9
Property Fd Accum— 112 1

Fixed InL Fd. Accra - 1 30.4

Intnl.Fd Atom. 181.9
ManvFd. Accum 1106
tade>-LdSrt.FiLAccm. 100.7

taifcm Hhs
Pm. Pom Aclobbi—B?3 so „pem.Mgd.AaLAcci»._.B*L0O 256

San Ufe Unit Assurance Ltd.

5l Jamas Barton, Bnslo) BS99 7SL. 0272426911
1 Acc. fMl.i i+6l| +0.5)

jllN.7
1350.0
-(173.1

1*8 2|
l»*

,110 01
1I7J)

J :::J =

I Act
Equity Act.
Fuad w ar ieiiftce
mon+.uroAcx: J94J
Cam Are.—
Amcrsaa EosUtyAt*.
US BmhAic.
Japan Act —...J
PacKu Acc. —....—
Far taarm Ace- —

,

IntyrnMinval Ms.—.-Bl*. J

157 4
;ib8i
[103 5
102 8

7»6

1997
>76.9
182.3
99J
165 7

1770
1090
10BJ
98.0

?».:
225.11

10*0
101 7
99

US Doom Act — m 8
Vrn Acc. 6
EoreeeaxCimrtyAcc pa 7
Pinntunm—- >1J’9
San Lift Pnohm Mmegem—t Ltd
Urals tar mdirafewi #p~w coman
P«s ManaorC Act _ .’»35

Pros. Praprtii Act.— l*nB
Per*, liyxlr Act 1IPLJ

Pm. f. IntertM Acc.... 1502
Pern, ind Lnkd Acc - u a

Pern. Cadi Au-..
;

1E2 6
Pms-Aavr teu'iyfttc I.1U
Pert. U i Bonis Act . 1 10

1

Pm*. JAM" Act 1039
Pans Parilic Act . »50
Pert. Far Easier* See 127 J
n* inmiaL ACi 2403
Pert V X DeHAr Ace 100 5
Peak, ten Act - !“• 7
Pent Euro Or. ace «N1

w 'I

139 9)

277.4
1546
325 5
>66 6
994
IbO?
140 S

115.9
109 4

1001
344 x

761 *
ll35.fi

107 9
99 91

+0 1

d'.x)
+us|
> 0 . 2 ,

-W
“Ojl 9.11

Stria Life PtKiOOS Ltd
99-101 London Rd. Senrooakk. 07JjJ5Plol
[nxly ... 1129 19 113 111 I —
Fixed ua .. - ..U0t 62 100.13 .. —
Index LmkM . . - L95.M 96.0? . . _
PTaorrtl t!30?O l.M.V -
rack . . 1

10’ +9 107*0 _
Mum l I

’’29 131 ?; 1 -
Nan uh day Srptm+er J.

TSB Life Ud
PC' 6u» J, k«» Hsy, Ai3*nw, Hjnti SP10 1PC.

0264 621163

Uaupd Fund .. .

PfOPTrtr Fund
rued im limn •

Unxylud
Lduil) Fund

JUhny Fond RRanaocracnt Limited
P.O Box 73. S'- Helier Jersey. 05J* 73933
AHairyJFo.iCii U2J7J? 235 J7l .. ,J

6m nrxlmg Sm. 3

Far Mb Haifa A ton see Cater ABea

Alliance Capital Mana^rmeot Inti Inc
62-63 Ciuero Sl. London EC*. 01-2*8 fle81

JUUbkc iDtrnsthniBl Coder Reserves
Oranouion Cuq 21-AuS 27I&.0C02&OJ III 03%Ml
HeJ«n Cr Aug 7« - -I— it
lertnoMy Aug 79— 1— Sid
Ouaur Aug 29 ... J— 5*5.

ArhBtiuwt Securities (C.l.) Ltd. (aXcXh)
P.C. Box *2B, SL h'eliCT, Jersey. 0534 76077
Dollrfl«JjmrTsTI!, -St'.'>T9 : 0?urf .... 11.’I
Govi5«a.Tjv ^7 0 01 o) ... 12-25
yen Bond* — I* 1 “5 ?0*» 5 88
5i<-rtin« FdT- 1160 6 Its: 0.10
JjMn Growth- :|MO 21 K- _...J 0.59

N*x- seji'irj -SeoL Tirol. 5.

Aries Fund Managers Ltd.
PO Boi 28*. Si Hel+r. Jersey. 053* 72177
Sirring Fd. mv. ..Jl“95 9.gd _... 1 10.13

B.IJL Good investments AG
10, Baarwnrjsse CH6301. Zug Swrcertand

Barer 510 Aug 17 'JFIOBJS l!.*C0l -—I —
Bacrbaok (Overseas) Ltd.
Bunert+Jd House. Grand Cayman
LhurorJ BaertFo Js:.203 1.20*1 I —
Bmnfard Brzcrft Gaernsey Knst Ltd.
PO Box 71, S: Peter Port, Guernsey 0481 26541

Tedi and Cram k7 *5 ’.ari .... I —
InL Growth —JSI* 90 15 eta )

—
Pat bjDnFmxr ...ILjC-iJ 71.55! 1 —
Bank al America International SJL
35 BsuMurt: RcyA*. Ljxembojrq GO
World'iweu Inc . 1114 61 115 2 ll Jl2.01

Valuee weeiiy ro W+J.iesca.n

Barclays Unicom International

1. Chcruxg Cron, 3c Helier. Jr*,.
UiWg.H Trull ..._.. ..L7 V « SCO
ureirouar Turn .. . 1.5 1! i»M
Llnioona Tne: SU2« 64 07.

1, Thomas Sl Deegtas. Iskof Hsa ,
Uni- Austral^'. '.! |E2'.4 06 Ik
Unl AxJ Uine-3> 1st *3« e’: 1

Un-FiCw- trsr ‘:or« 210.0)
Uni .intenulionai U-_ _8! 2 B6 *c#

Bhhopsgate CommoiUty Set. Ltd.

TO Sox 42. CeuqlS 'DM. Obi*-: 3911
APx-ftC“ 4UQ6 . .-IS50'4 53 9*1 -I

—
COUNT*- Aug 5 tJ*+3 3Ae>- I 13b
(bgrji ,rux *SiO anc -*l! lie .ixj leal J

Bridge Management Ltd.

GPO Bo. SQu Hong * (urt

IJtx'6. 31 .'-4. B-.0 *94Cl +’3(«.0!1
NlDMm < c*ug .’9 .530 C7 31 13 - LA9

BritzRcJa IntL Inyestment Mngnl Ltd.

Box 273. CufrTswcy House Ciuwn Suer 5: Helier,

Jersey Cl 153*-7312*

UJS. DoCar Dcsoamaieil Funds
LmSmj'lerrirx =2 $0 V? .’IF3! -CW. —
I.jiioi ioc I r 3i>::! D o?sia -C *; .11 W>
SMnqoCurrcyFa. , .SA7? 6 ?7 -2 0:, 5.o5
In! I Inc .. ... . 245 2 2C?' F.i 2rS‘
Cgic -xru _ 15-’- 3-3 2 6a; — ptl. r

2

JJS DrlafPr*-rt .*£>,a 0 u-jj -5 5 >•
NwrthrflijioS'r . ...I*.** :-'7, +i!G —
Unixrxw'G-wtSld 1C «:ie C0rJ -3uCJJ —
Am o' 1 Tice .2' 9?3 I ii'Ii -J CC5* —
WoxieoiTM*. 55 iZ<l 0J.5H-G2C2. —
Mamjr: Forticic i; S^j C.VoSI —
Sterling DcmniiuteO Forts
Ainrr.^t in.f-.: . . .. 12H -i ll C

A/.'<aiO" F*-- .1 •*-
I

—
* sir £ «r

1 r uno Si >7 i in? m Ji i CrCi

j~.+, {? j?; —
.hpr^L %,• iC » "
llCCn-r-.ir: If 1 60 S *3

'! . <5

jS^runr . .* t 1*4 4 li'
'. 4;t —

Slerfmg DapePt Frodt
Nli acCx-ixi. • !!! 14 V 5'3
Cw5*vFv. ..7J-. :•'* - 7 7:.

Bntaiuu Fund HAnagm loM
G.ii :..: i c i* . 3 . -.ne

053* 737*1
.. . |I1 *0

I 1 Cl)
. . 1 1: eo
0624 23257

.‘il 0 50

u»;.i
l'J9 *|
1?’ ^1

Brexm Shipley TsL Co. (C.i.) Ltd.

POEi. n« .r- ••+<>

5lrrinoimr • i' v3 i. ..<! -• "•
il VI
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i-tl Bondru-iO Iiu Wi» ft 07?] . . 7M
ft- i ftj: 0 T.T lr. iri\*7 793 7 904 -0 0141 2jj

Eartoore Fund Manager* (I0W) (a)
Fm ck« 32. DdujLt. lueol Kan. 0624 23911
i-.!i ins 1 lureiio 2 20 5) ...I —
I*:* urth ThuisCSr 5 77«3l .. I 0 60

Asslciusaont GENERAL! &pJL
P3 Bj" lai, St Feler Port, Guernsey, Cl.

f-r (MmannoFo Iti+J. >T lij.oil I —
E:i at i.-ngr f id . GlWrft It-.- gd ....I _
Global Asset Maugcmcat Carpa.
P-3 Sc* ll4 S: Petsr Pore, Guernsey O40!-?07!5

(ivnu
I

5 in 9*
5..-.: si. 1 su«90

>- i>;i’47
r+Vx-.n- J 5.1-3 7;
J'-'i-'i-

1
S:io K

'A-.'

I

llUnftO
.- .mrju I J 1 .0 w?

Granville Management Limited

K S.I : 7 ' rirt.er Jrr-re,. 05 JT TJJJs
V - •' •"» • -• ' 10? fill . . I .« t

'

-JF lll'd, 1J| 'yftpfP|l-l«1

Gritrcson Mijmt (Cl)—SamnglOP Fund
U,iF- Z: Gi htw jr-rer 053* 75151

: •; Sv, JU lllO? Iiftfttal .1 5 bn

nB-JaeanFund—_J*72.«o —I
k-B Ewrt. Asset Fd. -It 1 7 07 17AM
Purer rvjrch 4J5 Crowttl**? 9b
Signet Hroiwda—
TiajiudluKic Fd..

Korea Intemitfeftal Trast
Fund Man: Korea Invest. Trast Co Ltd.
cro Vickers oa Costa Ltd, Ring William Street
London, ECO. 01-623 2499
MAV Won 4.122.60. IDR value USS 11 .25136.

Die Korea Trust
Mam Dachau lnvestraeat Trust CeJLtiL
44-5, YoidcHtong, Vnngdungpo-Ku. Seoul. Korea

NAV (Aug 251 Won 12.115 IU5S14.99I.

laart Bretbers a Co. (Jersey) LUL
P.O Bo* 108. Sl Heller, Jerery. C.l. 05J4
Equity
Lirard Fa East __jL5.oa 1
Laiard Iul Cau

.

LaurI nui Am.
Jawu im. Fund

ftad lutraeti
Laura Im Inc 1 lic.l-Jl 1.07<U3 l.075d
Laura Int Inc. iAec.iJll.42U* L«Z7Jol
lurftrtt 5<m I6n IL22.21 22.22
Cap. Gwnti Bond 51.406431.151428
D-iim Bcm linc.1 aft.9+ 10J»
D-IHdDorwAtt-i 1*10.25 10J1
Deposit Fend
Larart im fcstet* -- *1008290 —1 105
Larrerdim. Aum C £50.«126 —1 9.7
Lfturtt InL Aixel f V2S.IB94) —I *j
L*r*n Ini Asset DM— DM252.B360 —I .. — 4.4
Larard InL Asset SF ZlSFiOO 4288 —I 2J

Lewis & (feat, Ctatfce (Gaernsey) Ltd
PO Box 147. 51 Frier Pun, Gucrroey D481-23488
totnfflMiif Fund - 166 2 6951 V...J —
Uayds Bank (CJ.) I)ft Hgrv
P.O. Bor 195, Sl Helier. Jersey. 0534 27561
Lloyds Til 0-seas - lias 9 155-2) I 088

Next dealing Searmtrer n,
Lloyds Truss Gill— ZJllO.0” 10.051 (11.99

Hert ocabng Sntrmfir 5.

Lioytfa; Bash International, Eteen
PD Bor 438, 1211 Geneva 1 5wnxertand)

L»)ycs irr-r DolLte i*IJ2.1 105.*) 10.9
Utantsuit-IGrotatti.-JSFOSO 5 1013.01 .... IJ
Linas inr I inccane JifJOli 31J.S 68
Lkyaslari P*Cilit.-_JSF 122.5 1Z9.S 1J»

Uoyds Dank InteraslkiEBl, Guenoey
PO Bo 1)6, Gurrnsey. 0481 24483
Ale mender Fund- 1*14 15 —I I —

Htt asset value.

Uayds IntL Money Market Find Ltd
P0Bcnl36.Sl Peier Pi Guernsey. 0481-24983
Sterling Gluts -1E10 619
Dollar Liao- _. 521393

Ntn dealing da* September 5.

Lloyds Life (life Oi Kid) Lid
Br.gge Hse, Castletown, I0U. 0624 824151
Saif -Jldi.l lin bl ...J —

Royal Trast Intentatisoal Fd. Moot LtdLfx)
PO Bok 194. SL Heller, Jersey. 0514 274*1
Starting FM.lm.Fd |£O027 08 17d I 9«<
liurnuiiMilSas-- tl.109 1 IM ,. . 0<rt>
IMrouuonel Bond _ . 1*0 766 0.77rtta .... i 9.90

Prices. Ml August 29. Next deaimo Septemtar 5

SC1/TECH SJL
2 Boulevard Royal. Luxeudwurg
SCIrTecn NAV 1 1102) I -o.Uftl —
Sztre £ Prosper IntHnatloosI
Dealing to

PO Bu 75. Sl HeJier; Jersey.

Korn

MaSBafcan Ltd
.TOBe-ieleySa Win 5DA.
M-lull UnyFd ho 38

The Matey Market Trait
63 On Victoria St. EC4N 4ST.

7-dJ* End.

Oppenbein ier Money
90

66 Larvion Sl EC4N 6AE.
Call Fins .110 74
7-tuy Fuie ho. ?|
Money MngL Aoa tTO 50
Dollar — 110 in

Afr Ini Cr Notice

01-4996634
108)1 Obi M

01-236 0952
ll. ill —J Call

1187i —J 7-day

Ud
01-2361425

1182) 6+nthj Cafi
m.'rt 6-mud 7-da»
10 92) HivlH Call
10 sjl I 2-day

0534 739)3

DmCsdmurt Bd. (PKI0J7 1083
Dlb.fuL InL _tt7 fto

St Fixed — IllOl
Ven Bend — — >1.415
Entail Fund*

fttaney Market
Bank Accounts

Nom
Aitfcea Horae
30 till Poad. EC1F2AV.
Treasury Ate JlC 375
Mantel, acc . . —110l2*

APR Int Cr Notice

01-6306070
10-nj Qtr| Call
10.74 Mtt* Call

br+otat Fata
Sterling Deport JlH7 9 109 Cttf -Dll 0.13

All lints are OaUy dcMmaa.

Schroder Mngt Services (Jersey) Ltd
PO Box 195, 51 Helier. Jersey. 053+27561

Scbrothr Money Fonds Ltd
Starting 1 115.2900
US.* rj *20 8759
O-Mtak J DM55 „566imlin J SF*2-4473

J. Henry Schrader Wan £ Co. Ltd.
120. Cheapyoe. EC?.
Am in Tu Alfa 22 .(*24 01
Aslan Fd May ftug 28 *20 74
CheteHrte dug 30 110 56
turimg Fd Aug 51 4*3 40
Jjpjfi Furtd 3D-.U llt> *0
TrJMIvr fC Jo<» 31 — H«J*
Nan* ATh-Aug

.
' 1 Pairrnoarr Row, EC4

Fond* LU Starling .. _. . .llO
£15.2900 —.. 4 03 (J 5 Dollar III
*20 B7!+ ......JlLiM rymnanu*** £<

J DM5.x 0 Xb», *10 SwlSi Irunc-. K.‘
1 SFS2.447J I ....J 3-6 japanev »en .. Ji<

01-302 600*1

1«0

iM -0M|

+o.iii -

Schrader Unit Trast Mors, lot Ltd.
Boi 273 St. Peter (>orT. Guarmey. 043128750
Mngd. Currency*
t Find Interest*

£ Euuilr*
SForolnwiM*
S Eouny-
Hong Kang Fund*.. _

Life An

p’8 b

-fclS.)

Hi DOB
[51 tf?
)i6B»5

609.9
640 11

167 J

1 905*1
l 7e t .

+0.6 b-562 2 ’ ’0

+G 0 2 39
-0 0(1 1 9JJ2
-0X0*

3’sa) +ooa 2.7i

| -1 10.28
I J 11-37

Louis Dreyfus Commodity Find ’

eo Trustee. PD Bm 1092, Cdyntan islands.

August 10. Valuation US$4,702.15.

MAG (Cayman) Ltd.
P.O. Bra 70s. Cardinal Amur, Grand Cayman, BWI
Attain ic Ex Axis 28. 1*7 90 0 4xtj

AteJrM.aiiei Aud29..63 59 3 02
GtHdciAuar*.. _..JSO0.?l 42 7E
itc lu-r- lln.ls.1. 3*6*06 sS15
Island . i?B5 1 30)4 +1 2
lAtanr. cmtil. J*9S.8 522^ +2.1

Itaga. Curnci lift Fd -*5I 5 700 1

£ Fited Ini Lite Fd „. 74JJ 798 9
£ tijvnv Lite Fa.. loft 0 17b-
J Fireu lie inefo ._. Si.331 1 430
$ Equity Life Fd *1 b67 1.791
£ Muunro £ire fo mb: 1270
Hong Kd®4 Lit* Fd ..6.228 6 692
Puces August 24. Nert DuHifa Setnetnfier 5. ’Daily

dMJloq.

Scrimpout KeniMGee BCngaL. Jersey

Manaqement IntenotiBital Ltd
Bl 6l Uermudi bid'll Bermuda 809-295 0000
ftjiierc b:7.36 i » 54)

fidJ Ib'l - . ... I|£ 93 n.M
6'i:« at ftucitsi ;a Next oulmq August 31.

BtUI-rC IS9.3-- 9 5« +0 0>d —
bflJiEfC 1*0 10 9371 +0 Ml —

Price-. JT Aug 7ft Kelt deal IS) 5*01 5.

Manufacturers Hanover Seafoods
PO fad' 42. St Frier Purl. Cuentsry. 0481-23961

).(l 15 iO-'.

*510 '.52 1017
BD.’O? (17
Jil.u<l 132

Mind IntrourtKmxl ReurtH Lid.
Vrri-e £5 474
l-J t - *11016
£- r.:.-s -DU-’O 97b

I lute . . M.-ll-M
JOtevra* 'rtl .... I >2 115.6
ktufaigtcFuna 1 11LI45B

1, Channg Cross SL Helier. Jersey. 05)4 73741
-J.

5KG CesilalFund
.'

5kG mesne Fund..
. _

Gilt Bona 1161.9 17QJ

Seearities Sefeetlon Ltd.

e+m+xta Hse , $1. Peier Port. Gu'rtsy. 0481 2626B
F overfund 1*7 98 8 39) I —
Sentry AMbiMte International Ltd.
PO 00. 1776, Hamilton 5. Bermuda. £5303
Far Funds.Pr.ee5 Phene UK 0905 670505 (J4 hrs.)

Sqt( & Friedfendcr Lda. Agents.

_ 21 New SL Sfaht+notc E C2M 4H R 01-6213000
— DrtJteroi IDM27.47 ?fi *l| | s64

TukyO lit AiX)6 P- *B0 5ul I 2*3

Standard Chartered OH. Money Mlrt Fuad

1.99
199
?7J
2.73

Bask of Scettand
3B Thrtudneedle Sl EC2P 2EM. 01-628 8060
Cneour Ao: ho on 1047) Mud Call

Bardqs Prime Account
PO Box 125. N ortli aropu-n 0604 252891
High InL CHrow >10 00 lOJel Qtrl Call

Britanma Grp of Investment Conpaaie*
2ft Frnsbury C<rcus. EC2M E-CL. 01-588 2777
Cater Alien— 110.17* lOsad Mod Call

Cbartertuose Japbet pie
1 Pairrnoster Row. EC4M 7DH.
Starling -- _ . . .llO 50
u 5 Mia ... [11 00 11.73
German Uarts .

SwiSx Irenes 11.50 1511
Jaeanew *en .. ^JiOO 5.141

ChH+artons
30 Ashley Rd, Altnnenam. Cneshvt, WA] 20W

061-428 9011
OreurAce Ill 00 11 -57) Mud Call

Ce-operattee Beak
70-90 C prnn.il EC3 01-626 65*3 Ev 464
GhroneCSavv. - - fa 50 B 77) Ota) CaR
Owr* 1.300 _JlOOO 10JM Ota) Cta

Bartinptqn & Ce Ltd
Dartir.gidn, Tolnes. C+vm TQ9 6JE. 0803867271
Money vetAn 110 75 10-6*1 QlH Call

Lombard North Central PLC
1 7 BrLicn Sl, W1A 3DH. 01-400)434
Nito Dro ........JiO.75 1 1 JMl Rate! I +djy

M fi &Kfeunrart Benson
91-00 Nr* Lan i4i Rd. CfelimlOrt. 0245 51651
High lie Om-je Ate. Jlu 30 lilJfJ Daily) Call

Midland Banb pic

PO So* 2, Shrilw'd. 0742 20499 En 8738
Hiqh Int tire- - . . ho 00 10.381 Ota) Call

Sara & PrasjKrttober: Fleming
20 i/Yestern Ko. Romloni RM1 3LS. C7D8 66966
HW '« SW Ate .. |604 ia«o| Cuih! Gall

Premre- Ax. weft Wool Dart») Call

Tyndafl & Co
29-33 Princess Victoria at, BnSUI B584BX. 0272
732241
pemanCAsc llO.ita 10 76
Money An. Jio 25 10 6*

J. Henry Schroder Wagg & Ca LU
Enttrp-rv houfte. Porsmouih &7D5 027733
Sarc.alAiiL , _. ..^.''OSO
OrrrLlt.OCO itO 7*..

PO Bor 132. Sl Hwrer. Jeney

Car . Eur,

.

LA'V .

L“'/.) ..

M.i Are

Staring
U.L.J
D-MUI
S*v. F,jnc
JJOknei* ten . ..

tlOfitalb

V7I S854
DM;.2A?tW0
5r*i toon
»6Ja7 >665

5?J--’44fA
+00f? ,

i 9 4)
t£Mt9:0T5
+0I.4VJI. a..7
tC I'lX.'l 3.7g
+c?6:o] 5 ib

State St Bank Equity HMgt NV
Car Mol Co. b Jfldn El Spnirju+l Curaeae.

Net asset value Aug 28 *7.90

Strategic Metal Trust Hngn. LEtL
48 Alhol Slreel. Douglas IgM 062* 26966
Sl'aimcMem li .. I*lij|72ta 0 89871 ... i -

11 G2[ MttJ Can
1 1 jnw Muil Ml

NOTES.—inicrru i air- gu.cn both as j nomnui rale
and An mil ^eree.rtjgr rale adjusted lor (requcncv
ol interest ereoit

NOTES
Friers art in oroce urilrei otherwise indicairt] and
thdte oeiigrunrd 4 nilh no oreFi* lo II S Od'tar*.

V.elds •- (didwn n !»t cgismni allow lor all buying
trjenwL. l Otwrefl iv-it Pj include all i.pnm.
b Titajvs prices C 3«eic tsKrc on otter (roe*
d Eit.n.it-c g Tulo > opening pr-ce.

h b«r>hutijfl freeM Umoim p Perliattc premium
nturaiLi. plant, t £>n;le premium insurance
* vt*er« Br.c? inriusee jii e-peme-x excem aoem's
comn-fasiyr f Oittrtn [nrt mriiu-K an «- proses it

bOugln ‘•lOugr. -Jiujert 2 PrextOu; (Jj/V pr.ee.
*

Ouerr.te! gyms B SktlKWes. + i relj Belore
Jr+vry xx t Ex-wodw;.**! tt Cm* ovd.<anlr io
CIUrvaF'e Cfteturt 0 r.els :ilurt.n (!««> anwuJfaed
ratn ol tluV mc-eaie.
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BRITISH FUNDS
latest
Doe

"Shorts" (Lives up
27Auq 22r(Treas. 15cc 1935- -i

22s iiMarE'Ui i2sc 'as...;

21N 21 MytTrtas 3pc ]
08S {

JSJsn 15duJ|Trcas llVoe loaS
3Mar JSqTroas SimcCftr 'S5 f

22May 37N Even. 12Uoc 1 Q85 ..-

?5Aug ZSFWEtcn HVpc'Ufe
UOtt UApriTrws. lOpcCnc
ION IQMayfTrMS JK 1066 1

19Nv 19Myl£rCh. lOljK C. '$6

IJDet I’JurtTrwu. UK 1006 i

lOJa IOJuhTrrasS*iei: l'rtja-tobtt—
(

20AD 240qEvch. 19k l'^&b
,

21 May 21NIE«h. ;Koc 196* j

Z2Jul 2BJ*JE.ih. 1-««K 1*87 _..

10Aug lOFUlTreji lOVltfCv 87 .....

2Mua 24FtME«ell2,20C 1007..
bOd BAorjErCh. lSlJK l^Sr
IN lMayffu«li'>t:*i4;« 66-07^;

12 Dee lZJnel Treas. lope ! 707
Treas 3oe l«
Tub. 12nc loev
_Tr«B7^pelW.3SJt-
JErcti lDlsK'Sa
Treas o*apc Lr 38
Transport 3PC '76-8B ..— .„7rcaj. oljpe ‘SB .

2 7 Aug ’ZFhTTreaallljK 1*8°

.

laOct —(Treas 1*Vpc Cmr. '65 —
14Dee lejunTreas lOVoc 19B9 —

J

IFeti lAuglEaCh lOpc 1'984 1

l
price Last. Tied

Stuck
'

£ i ad > ml ; Ned.

to Five Years)
lOlJiHc 7|ia.:i! 10.43

100 V-dl i o .s[ 1 1 .offl 10 47
947.j2o.4j j id 10.60

lfllHjls.o 11.4? 10.53
qe.laKK.7 0.40,' 13.57
Ufij!:le.4 | 12.0a 10.85
£037*114 7 11 oti 11.13
98,* 15 3 1 10.301 11.32
90}‘ll=.« 3.31 8.4a

98i||!2.4 10.63 11 20
100*r8.5 11.401 11.34
95/18 6 J 8 66(11.14

10aS'23.J|13.41 11.5b
8#*!l&.«| 2.891 9.30

103*4 16 bll2.83j 11.53

97iM 7 .10.56 11.63
85*118.71 2.9jj 9.30
97*21 -3 I10.BO 11.74

09 126.3^7 30 1 1.34
«7|ta5 10.43^11 76

83ii 7.6 I 3 54; 9.65

loaV 7 3' li 97^ 11.79

89 if 19.61 8.63 11.43

96 13.4 '10.941 10 84

93SI3.5 (10 41 10.87

77 ilks 5 3.8b! 10 18
92iJj9.3iJ0.3ll 11.44

987*aSjlb.7[ll.b3 11.81
92*2—- 10.2« 11.67

95*-jfeft 11.04 lift*
93»et5.6ll0.74lllJ7

Je Ap 31/ 0
My Au N

Jen Ap Ji» 0

Five to Fifteen Years
Mar 29 — utilise iw .ElSoa'.... 37 Al —
15Ap l5Dcl tress 5k 1936-04...- .BIJP-S
lSJty 15Ja Treas 13pc l«90tt..._ 106U8 b

22Se 22MarE»ch 12ljpc 1?90 '

150 15 Jun Treas B'ux. l*37-49t±.
25Ap 250c Treas. lOpeCv 1490....,

lOJul lOJa Treas ILVie 1491
SQCt 5Apr Fining 54p< '07-91».

25Ap 250c E«h. llpc 1491
22Jly 22Jan Treas 12 **pc l493*t ...

21Ag 2 IFb Treas lOpe 144?
May 7 Tr lQ*2pcCf4::[30p<3« ..

25Fb 25Ag Exeh. 12*4pc'92 -
Z2M» 22SpE»Ch is*rt>e 1992 -

Mb 14J> Treas 12‘ipc
lSMar 15S0 Funding «jc 1*93*1 ....

23May 23N Treas 13 ’arc lM3ft
1 Sent 1 Mar Treas 14 *j|k 1994*t
2 7 Del 27Apr ExCll 13*2PC 1494
22F 22AugE.ch. 12*2PC 1994._._.

17May 17N Treas 9k 19940;
25Jui 25Ja Treas J2pc 1995
1 Nov 1May lias Jpc '90-95

213an 21Jiy E.ch. 10*«oc 1495
15May 15N Treas 1 ?)«k 1995**-
22Jly 22Jar Treas. i4pc '9b

15S l5Mar Treas Ape 1992-9t4*_
3 Nov 3 May Treas 15Upc 149(43 ...

15 Men 15MM E.ch ] 3l*CC 199(4* ...

lAb 10c Pet^mat ton 3«C 1986-96

22Jul 22Ja Treas 1 3*»pt 199733 ...

21 Aug 21F E.ch 10'2PC 1997

I Mar I5ep Treas aiiK 199733 „.
27Ap 270ct E.ch. 15pc 1997
19Jiy lAjan Even. 9J*pc 1998
INw 1 May Treas 6 )«pc 1945 -9833-
30Mar 305ea Treas. 15 *jpc '4e33 ..

20May 20NvE«ch. ]2K 1990
15Jul 150as Treas 9 i»c 199<43

26Sp 2bMor E.ch. 12>«pc 1949
19Nv 14MayiTreas. 1Q*2PC 1499

Over Fifteen
32My 22NdCorwer5 n 10*«pc 1999 ..

14Ja 14JUI Treas. 13pc 2000
22N 22May Treas. 14pc '90-01—..

22Jul 22Ja E.ch, I’pc '99-02
1

11Apr llOoConv. 10k 2002..
'

25Ja 25Ju Treas. uipc 2000-03
195 19Mar TnMS J] bpc 2001-04.
14ja lAjul Funding 3*j>w '99-04 ,

21May 21N Treas. lal^pc 2D03-0S,
SApr 50ct Treas- 0K2OO2-«lb34J
22Jly 22JOT Treas. 113«K 2003-07

26So 2bMar Treas. 1 slype
-04-Oa,

_

lOMar IDS Treas. Al«*200e-12«.
2601y 2bJan Treas. 7%pc2012-1533.a
120*1 l2DedE«eh. 12pc ’1 3-17 -_J

llT.15l

1192
12.32

11.57
11 60
11 7b

,10 4(4 11.19
12.50) 11.73

11 92
4^1
11.89

[l 1.141

I10.44|

12 31
10.81
9.48j
I2.1«

! 11.481

110.651

11.471

ill.OOl

11.49
7.20

11.48
11.3b
11J5
11.64
11.17
10.83
11.56
11-33
11.00
11.30
11.13

Years
9tytlb .4

120

Ma, AugijjAhte'i '.ahJ .

— jlli.Ti.M-Ar. IH f I- 1

Li, Ag N|Ai:<ttSl
.Hied Core Si . .

[Anin 11 . . .
,

, Ancjm 5c

MAS •A'l'er E w'T.Ul.’V .

M,.ia S iAmer MM'C.H Iffl 51

Ua- Ai.».;Ftlin»r» NaL Pes 5l
Ap Jr Cm JalAoer tin I S 7 SI

Mr Au fl F!Api*ni«h 51
Mar Jn S P'at:j;B.

— Unnlech . .

Fb My A-j Nl2.nl Jrmvf.CJ 51,1 ..

An jl/Oc .liiMBonkfr-. N.V 1:0 ...

My Au H FlJam AtMM It 51 . . ..

F5 Mr tj NiBdiSouth 51 . ..
Mar Jun S &|V&elh itrti 58 . ...

Pc-wd'er UK
Prcviag Fcr Ib^jt
Brurr-.wit l CorflU 4 .

ICFC imnl 25a ....

Oc Ja As jvKambbei' Soup 60c
Uy Aj NlCa-ere'l'Cr Trattn»B

*6 MrAn Nr iChasy M'Mn 512.5 ..

An Jy Oc JaJChWncal Ne» Fork

Uar Jun 5 WCbKdrarTi PjrtfsJI

Mir J*i 5 OlHnmicr Sr. 1 * .

My Aj N FlCidcorp*4
My Au N Ft, tv lire 51 25 . ..

F My Au NjColWle-P 51

Qc Ja An Jiyitsm. rpois 51 *i .

.

May Au N'Cont Illinois 55
— (0C «t»v air (tala Sow J

Apr Jh 0 AaCrrvm Zeh 55
— Damson 0>i 4Qc ...

.

Mar Jun S 0 Dana Carp. SI

— 'Gaia General . . . .

— l9Dmr>L«k Betel...

F 0, All NjEJIM C nrpn. 5(k -

Mar Jun 5 D*VE>icin(l

P May Au NIF.n. rtrgn Amer. 5 DC.

Jan Apr JU 0 First Chicago 15 . -

Ur Jn Sen WFiD'tta P«r 4, lightjl

ran Apr jiy 0(Fi*>r Coren. .

Mar Jun 5 Dfforq Motor 12 .. .

Mar JunSDlOATX b2lyC -..

April OctlGrn Elect 51'a. - -

Jn Sen Dc MrjGen Foods Core U
Mar jun 5 DiGiHeiietl

GL Western Fm 51
Mar Jun 5 D[mow

/

well 51 SO

Mr jn 5c PclHcuslon in* Inc ..

Houston Mai Gas tl.

Mar Jun 5 DlHuHon lE. F.i 51 .

Mar Jun S OllBIU Corpn 11.25 . ..

Ja Ap Jy Ocjirr corpn 5(

.

Mar Jun S niiwsrsoii-ffand 52
Fb Ap tg Nytimiicosi

Mar Jun 5 mi Ininr SI 20
Iloel heed Crpn. 51

Way An V MarlLone Sur inds. 51 ...

Mar Jun s Dn.Mruona Land 50.15

Jan tf Jbt Qc/LMet Mf. -

jjn Ap Jiy OdMin j! Honnrtr 571/.

Feb Uy Au NIMetnll Lynch 51
— WioTHOT>Clltrr Ifcnc, -|

Jin Ap Jly Ol Morgan «JPl S2.5 ...

F May Au NjMrhE* SI
Ap Jy Oc JdlPocilic iJos 4 Elet 55

Feb My Ap NlPanln Teleas 50 10

Uar Jun 5 D|Pereuoil ejlyt.

F Apr Au NiPillsDuryll

Jn SpDr (Public Ere. £1. 8 Gasjt

JlyOc Jan AprjOuiker Oils 55
Jji Apr Jly OlPep N7 Corpn 55..

F May Au N Pewnd 55
Mar Jun 5 DlPnckreeii I ml 51—

I

(Rohr Irtts Inc 51 —

|

An Nv Fb MvlSCA Sennas SI

JuSeOdSOulie F.i 51. ....

Mr Je Se DeWShell Oil 51 ... -

Fb My Ag No Sotahwesiern Bell 51

.

Au No FeMypDerry Corpn 50.50

Jn Se DetlunCo Inc 51
Ha jo Se GedTftW Inc. IK*.
Feb Mi Au NoyfTermeco 55
June Ded On lo*-Lr.-ll 91-5.

Mr Je Se De^Tevaco 56 25

Mr Ju Se DejTitne Inc. 51 ..

Ja Ap Ju OqTramamericaSI
Mr Jn Sc MUnmn Carbide 51

—

Mr Jn Sp Ddum Tech .....
1

Mr Je Se DeWUS Sieel $1
FbMyAg NqUS Wrsl|j

,

Ur Je Se DelfWool«orthsS3l2.J

Undated
IFeb LAugjCorrsols 4oc ]

Uun lDedWar Loan 3*2PCtt—
ICoru. Pjpc 'bl AH.lApr

5Ap
lQctli

50ct(Treas 3pe‘«> Ah.
Jl» (fchTSOh 2»JDC

lApr lOcnTreas, 2ljpc—
Index-Linked

SOMr 30Sep(Tre45. 2pC '08 <297 1

1

2SJan 25Jy Po. 2k

'

90 t333.9!

16Mar 16S< Do. 2pc'96 t267.9t

24Mar 24 Se Cm. Sljpc 01 <308.81

20No> 20May Do. 2ljpc '03 1 310.71

i 19Jl» Do.2pc'0b 1274.1

1

335* 356 10.45
35 36.4 lOJe
41* 288 8.4E

291, 1.3 10.52

237Ba
1.6

28M
10.JH
10JSI

4.71
4.01

3.72)

3.62
3i0
3.44

P)
5.20
5.33
4.31
3-95

3.84
3.60
3.62

19Jan
20Na* 20May| Do. 2t2pc '09 010.71
2JF(*23aJ DO. Jape'll I294.1J »^B»!7.7 3.34( 3.5b

26Jan 26Jlyl Do. 2>2pc'16<322.0i. 8b*dl4a. 3.341 3.49

lbOd 16Aprl Oo.iljpc'ZOlsaT.ilJ 85*1*112-31 3.311 3.45

Prmpectue rear reormoi-on rale on pro,re*d mfioiioi o* ill 10% ann

1215%. Ibl Figures In pwenthevo show RPI base month lor inner rt>g. It-

B months prior U issue. Ppl lor Dec., 1903: 342 J1 and fir July, 1984
351.5.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

24Ujr N
2UJjn 2BJ

.

ZfcApr 2bOd
23M* rJSeu
IMay lNayj
BJjn BJuly

bMay 6Now
7]Mar 305epj

3Jan 3J
I Mar ISttpj

29Jly 291

4Aly 4N|

ISMar 15W-
22Ja 22,

.Oerflii lotaunm.
..jtralld 13*jpc 2010

. Do. ll%*»Ln20I5._.,
Eure In Bk llpc Ln 2002-

lF Ini are! HUpcLn 14fib..

W-»*lDfy» l.’ljcSK).

lint. Ban! l3l’BC l°8b
I Do. 14psLn 1907

lyjMlvMa 12l*Klh‘88
Me. Ib^MtL' 20QS
12 14**pc 1987
Do 1 I**pc 2009

,

Do llljbc 2014 OOpd
„Jswewn 1 3i?pc 1986...

IJylSweden 1JI/K In 2010.

SepdAsun

NfAusI

Deem

87H128J
114 28.6|

iOCR-2
94n23.8(

104*1 3.101

104>4 B.fe

103 17 10
US 8.5

100>*4.b
96ha ^ 0
MB?* 24 12

96** 7. 10
32 'j -
103*b * 4.2

110*4)4.7

1.99) 11,90
IloJffl 11.80
11.62

1 J.ae!

12.25
13.1!

112.22

17.J4
13.47
12 1»
12
13.09j
12.351

11 72
11.33
12.20
11.44

13.JE4 11.66
12.13
17.81
11.00
12.20
12 15
11.22
12.29

CORPORATION LOANS
30Apr .llOojBath 11**K 1985

1

ljune lDecBirnrh.ini 12>jpc 1985-.

lje tDBuntley 13K 1937
2440 240C1 Cardilt 1 IpC 1906
ISFee 15AUOGLC b7*K 1990-92 „.
IFeb lAug Herts bipc 1905-02....

lApr 10O Leeds ljljK 2006.
lJa Apr Jn Oc Liverpool 3'jpt lr»M.

lAnr 10C1 Lon Cpn9l*K 84-85-
HJine llOecLCCsijK '05-87

lOJjn lOJly DobVK'88-°0
1 Mar Jo S D Do 3k

'

20 All-

JJJune UDeaSuMerfjnd J Ji«pc 1 904

10S
30.4
*5

IU"
12.41

ns:
11.37

102 1.5 1-2.75 12.0E

98!, a 26.3 11.14 11.65
701)4 16.7 4.01 12.0*

68*a 4.1 7.65 II 60
118*4 12.) 11.48 11.84

26V 1.3 13.62 —
97 It 1.3 9.4c 11.44

8b 11.5 11.51
79*4 lift a.56 11.84
24 1.2 12.bf —

10DA J5.5 JJ.34 21J7

COMMONWEALTH AND
AFRICAN LOANS

IJan lJuly|

l-SJune lSEtec;

lApr 10c tl

lOUor IflSej

7Fb 7Agj
15Ap

NZ7I*K 1908-92 .. „
Do. ^K'Bi-Sb

5 Rhod 2*jpc Non-Ass.
Oo J»JK M-86 ASM .

Do. 4ljpi 87-92 Assia .

nbobwe Ann 1 ClOOpaJ150eC

LOANS
Buiiding Societies

29Fb 3SejN'wide llpc 3.9AJ..^
19Jn 2«0d DO. 1 0 j*K 8. 10.84 ..

30Apr 5No» Da. 10‘«pc 5.1 L 04 —
30Ap 5N«t Do. 10*aK 3.1 2.84 ...

I9Jn 24 Dec, Do. 10*’ pc 24 12.04
28Ja 23Jy| Do. 10**K 20 1.85...

1SF6 13Ad Do. 10,.i DC 18 2 85 ..

25MJT 195e| Do. 9,’, pi 25 3 85 ....

D<J.9\K 15.4 05. ,_J
Do9|Jk7.5.85 ....

Do. lice 3b85 -
DO ll>*»K 24.6.B5 .. ..

Do 11>*K IS 7.85 ..J

77Lc 1ft 4.55 12.06
*** 13.5 6 05 It *2

18

0

— - —
88 10.2 3.15 15.80

65 4.1 6.7C 11.40

327 1SJ — lb. 59

11.01
10.34]

11.45
11.97

10.291 11^1
10.181 11.7Q

9.7(J 9.92
9.B7| 10.75

10.7a 11 It
11.161 4.6J

Public Board and Ind.
IJan UulyUqnc Ml. 5K '59-09 J 741a«Rll b I 6 7l[ 12.'

IMar ISeiMct. Wtr. SK 'B'.^ .1 37**101 1.8 1 fl.05i 10.'

Financial
20June 70E“c|lnv mino b*«neDbBI-S4

11Jan llJin| Do. 1 IK Lms Ln -bb
lioon llalyi Do llVlKlInln 'ho

14Mor |4Se»i Do IJljpc In. Ln Iwy?

31M» 305ei Do 7>«peA '91-9*.. I

31Mjr 30 Se! Do 4peA '91-9*

JlAp 28Fd Do 8reKLr>'92-47...,

Vfe*
101 It
1001^30 7

72jdl3 8

FOREIGN BONDS & RAILS
Interett I * i Pn** lad Ph % Bid.

Dr I Slock I £ I U 'tnulDM
— ICJitane 4ljpc 1898. . . 12 I —

31War fOSefi< Do sue I«I2 M • —
IJan lJj'.l P.. 5K 1-*1 3 . .. 11

j
—

ISJjn I6JI.I Uo 5K 25 bote* . . B
J

—
lApr ick<IG>w> ?(K A1

. .. 50 jl .1 *

:t-rn lAunl Ihj 6K .'’5 St6 A-/, 48 [l 7

tapr Mcr' Ou-lpuM-ed Aye . . 44 |1 10
IMiy lS*o..H.inu J4A.. 62 |JS

<lMy 'l/N.iy'iiO'oflirhri lbo;7All 122 |l 5

»OJuu »n*KF'eijnOBij«‘3< 00 .. 81 U 12

.* U.m Jl !•*' Uu 1 4*-re. in J'Jlo . .1 U2»lri 7

IUji ILepi ireuuj •D«m. 4|.a* i 8SU10 7

Uyne ! fri' IJoin Jfi- l.iA' I 310 '} U 1

,‘i-JiiT • I'*- «''i- ur> t -To 1 B6 j- 7 i

IAcr i-.v.Pre,".. .-ni-’ , .i 16! J |ij!

Mir l
•l-r.r.'i,.' !4-<l ...

j

CT2 l>5 '

i>e*> 1 DW95 hj'

^ 17 05
11 lb .W
:| i4 6-i

13 27
16* 12 MJ

6<j( 12 '<0
14l^. Itijt

-• 17 09

10 30
‘
'0

1,2 00
1.1.4 1 1 40
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! HOTELS— Continued

SERVICE
BirtOMt

Part Stock
-Lai

1

Pit
< Ml : Mtt

. ''P*
mr&hiirc

AMERICANS
Uridemh

j

Part ! Slock

tan Lull Wr
| |

Y14
£ I xd I (mi ‘rirVi
35VS 10 7

1
SI 20l — <2 6

IS I — 1

si 2oi - it:

-
i
4
?

51 52

UISl-
52 6tU

60c)

«72^

Mil

si.ro! —or

Ma S J D
Ja Ap ju OqBl

Ap Jy Oc Ja
May New)
Ja Ap Jy OC

fBr
yAuNoCan.FeMyAuN

Juiy Jan]

July Jan.

Ja Ap Jy Oc

Jn.Sp.DecJlar

Ja Ap Jy
Ap Jv Oc J
Fe My Au K
MrJnSpDdl
Ur.Jf 5e

-

JanJlgJ.D.

FeMyAuN
,

Mr Je Se Ml

June DecW
Mr Je Se Del

Se De Mr Ju

F My Au Nd
Ja Ap Jy

'

CANADIANS
Bk.Monireal S2
Ik- Nova 5cOl.ll

fBamck PesCorp...

[BCE II

IFBdw Valleyll

BrascarM —...

'Sreakwalff

.. _Llinp.8k.S2

pan. Pacific 8
On 4K0rt> £100.,

P. EntH
•OouWe Eagle 11

•Echo Bay Mima ...

WG«ee*MHCh Res Inc.

OdfSulI CanJ
J?Hawker Sid Can||....

oWHommier $5
[Hudson's Bay I—.

Imperial Oilll

N*« — -
Jflntl. Coreru Res...

off Inland NIL &K SI ...

IMassey-FergusonB ..

WMidepU. -
(fPec os Red]

Rio Algwn ...

[Royal Bl Can.U

—

SeagramB
WTalOJrp
Wo. Prel. S3

ijToromp-Dom. Bk-IJ..

OtHFTrans Can Pipe. ...

'Mi

aj
13*sfc

23P
WP

11

'4

|2bJ
2.6

15.121

7
t?6.3

6

i*'*,
P3.12
:2J

926p
536p
062p
232p
B5p

s
*W

i126.3115.11

b.7

13 1

26.11

C6.4

K
IJ

77

SI 96
teth

*2-10
15c

*1.60

52-06
*1.40
4%
80C

20d-

52d

SJ22W

(SUS^

S
V3

55C
S2.00
I'lOJO

r 1.3

121

10%

BANKS, HP & LEASING

PaU

Feb
5*81

Dee Julyj

July

July

Aug.

Nov
Oct

Jan
Jan.

April

July ANZ SAI ....

May AkwneneFMOO...,
Allied Irish

A/atedier'W 1 50P .
DedBk. Ireland U ....

Bank Leurm... ...

.

Bl Leinre Ulh'El
Bank Scotland U .

.

May Barclays il ..... .

Aug Brawl Shipley £1.„
July Cater Allen.. . -.

.

Chart. J. RiKtuctuld ._[

Do. Warrants.. .

NovjClire DiS’m 20p.-„

Feb.

June

May
March

Apr
May

June Deq
March

Oct

Jon
Jan
May
June

Jan
June
Mar
Sept
May

July

Dec.
Nor.

April

July

Not Apr

Dec. June

June Dec
June Dec

June Dec
Aug Ap.

Ju«
June

Jon. July]

May
Jjn

t'hqn.HbkhrlOO .,

lpjnesiii. R.i

Deutsche 0k DM50
NovjEngirJi Assoc.

'

(Fir-J NaL 10P
•First PjofeEn IOc_
ffo. HkJgs 50c. ..

[Gerrartl Nainl

fcaodeD'iMry.Sp.
AprfGr.'rdlayS - ..

Kmnness Peat

Hombros 5pAug
July

Oc, Hong Shng S2 50..

Dec Jesse, Tore. S brlier,

SeptsknephlLeol Cl......

Kingt Shot JOp—
Kleinwort B L - ...

Llovds Cl
DedUansor Fin 7Op ._

Mercury Sees

Midland £1-
DO. 7l«c 93-93.

.

Do.ialDC 93-98
|M insler Assets —

,

Nat. WrtL tl

nunman Bant £20
rtnubt her. U51 5 .

Royal Bt otScirt...

OcdVhroders El

Ju'yfSeocombe MC £ I

Fb My Ag NnSec. Pacihc $10. .
Dm June South SL Aubvn ....

May Oci Stand-d Clurt Q ...

Mar Sew Union Disc £1 -
Ja Ap Jy (K Wells Fargo S5
Jan July Wexpoc SAI
Apr pet DeaWUnrua 20p.. . . J

Last Dtv r4
Prim rt Net FttlBr1

! WE

315 9.7 1Q28C 31 56 6.5

iftWrt 21.8 riJ2fc% 1.8 3.0 6.1

13b 4 ft CfcDMS 3.9 7.7 4.4

80 2 7 IX? bc2 —
285 4b T23JIS — 6.9 —
ao — — — — —
22S 30.7 10.15 — 6.4 —
382 30.4 9140 35 52 bft

463b! 1JS 124.C 3.2 7.4 57
<m 18ft fl.5

— 3.C —
465 «b 97BJW — 4.1 —
91 — H4.5 — 7.1

30 — — —
54 W.4 3.6 — *.5 —
US — 7ft 3.1 9.3 6.7

770 21.5 VI2% — 5 1 —
U9 20 J u<il5% 8.9 sil 11.0

Ul; ['82 — — — —
Ire.5 V29% — 5.2 —

11 Ore u.s 3.0 * 34 *
«* 7

— — — — 0.6

13 — 08c 2.3 59.7 0.9

2b 3ft 08.33c ft 24.6 «
308 14.5 12 C — 5.e

48 I3J 1.25 — 3.7 —
zrj I2J Wvut 2.4 f 2041,

57 4.0 — 1.5 —
155 5 E

— Si -re-

307 1S6 gio 5 — 41 —
blijilJft hQ44< — 63* —
UO 14 5 #5 b’ — 7.: —
202 30 7 11.25 — 66 —
142 l*.ft «L» — ai. —
375 3 10 13 C — 4b —
455rfi 13-B 162J.75 38 7ft 4.3
27 4 a gl.C 1.1 5.5 2391

450 16 7 11 5 — 3 1 —
323« US 25ft 1.7 11 '. 7.6
E77lr,14 5|Q7V% 61.6 19.1

£911? 14.5 dlOV- hi .6 M2* —
Ibl 19.6 5.C 3 J 4.1 1*0
21b 4.b 1023= 28 7 i 5.7
475* 22.6 028 dl a.6 8A 5J
£63 4 ft Q45% — 7.1 —
S15 4 6 Q75c — 5.< —
234 14 5 4.3 4ft 6.0

675 26 2 16 5 3i —
3SO 4.6 20.

i

a.: —
£36*. 27 7 M2 4C — 37 —
62 14 5 45 — id* —
465 Eli 28 C 1.8 6.* 7.4

680 301 34i — 7 1

£31*4 25 to 052.16 — 4.b —
245 18.6

13.8

Ttl25r

4J
32
*

6.(8

2.0
bS
ft

Hire Purchase, Leasing, etc.
MaytfrBahic Leasing «p

i Ocikirtle'i'Hdail lop
May ‘iCieB'cre Ft 100-

Mar JuivlLnd Scot Fin 10a ..

OetlMaargafe Mere. IOp
iPrgr Financial

jTi.-tn' BuLieosg. IQs

— SUnia Hlogs. lOp.

iepuutd Leas.ng 20p
OctrAagon F nance

Fehrury ifWuxWHi hiajo
2.51 1 5
US 4.1

!.2 86
B.l

6 9.5
J IID.4I

l 6.7

121

•112]
614.1
V1JJ1

BEERS, WINES & SPIRITS
July

Feb

Dec.
June
May
Jan
Aw
Jan
Sre,
Apr
Jin.
Feft

Feb
July
Aug
Aug
Jan
urt
July

Mar Allud-LygiB . -
JulyiBjss . ..

Erthiven Brewery
June Bell lArthur I 50p

’ Pe oljwfav W-j;

.

iBoddmgions
Cies

Oct

F«,
JuiyIBareer Brew's

Brown 1 Matthew*
JulyiBuctle>'s Brew ...

Mjr'BulmtTi H f* ' 5p
0:Lte'art 'Mahhewi
JulyhjJWnpC'l- S* INSoil

IKJOilWlfr. >0p
AuanrSiaw SLUOiw^d
FreJOrcenaU Whiik-v
Frb|ijreene F '*vi

M !/>!,flijinr(*.. , ArrJ-uri

IvtiHM ighl tf D*st 7'jp

Mj-Jlnvern'nlgfl

Fuiilridi D-sI’Hits

J., Au Nn M.ijilljn Lien . .

J.*n SpiMjr.lia Ir«jnp>m
Jan Vpl^-Morr, Jomi Wine.
Mi* N i.'-rL':.-.. '«ir ttj* sop
iOr J.uiif.1w.ini;

jin ai.t^Uiu.iw uj iou
Frt> Si-pl'ii-a,, 'irw 2l*p

I-7--.1I.il

33
163

!£1W
88

233

6 68l| 2.2 6J| 88
4.6 T113W 30 4.’ 10.3
un — 15.7
30.^ T4.

1

30 3.6 99
14 5 flRV*.! ’4.5 li 1 —

26 4 y 12 8
14 it Obi J 8 3 * 23 5
4 & 7.*2 Z 4 4.t me
fl & 2.4J 1.7 !0Jl

lb 7 4 91 3 7 h.;
.'6 3 12« 2 b 4 1 11.8

t« 4.5 14 7

IJft IJ « J

50 7 re 0* 5b 3.' H 1

14 5 ra.u’j 2 * 4 ’ 10 b
I* 7 4 a* ^ 5i 12 9

,

180
! 397

j

• no -jail 'tJ ? : 2 |
I 143 ;a 1 I * nl 7 0

1

I

138 .16 7^11 8*r[ 2 Ci I

• 56 7.« , I-?::
I 410BLI J S. (. I-J Ip

r 330 14 4 • 6 r> j u
190 4 6 I 5 ?*. 2 ?

• 170 .' 7 l a r,. .1
-

108 <fr7 -

25 <‘j

1*4
- 6*1

1

lift..
i d:.1

4.5.12 0

i; o
.'6iii a
TA'l I

.'.4 K
'

I 8 U

BEERS, WINE5— Cont.
nulmh

Paid Stack

I Lost] On ' TTO

Pncc id i Net -C'rr Sf'i • R E

r*.b jl:, dau. . .. *215 i'c:::t.ya65 2?' s : *:
Jan JL'. .Vnrsreae A' • u»5 14 6 e 2f

s 5‘ 5<i-
,'an Jj'v ttrjc'e/ . . Z38 “6 It ei: >1- H I', r-

£ec ••;es brew A 5t0 i Z30 Ja a
1 5 5 7 J - : 1 i

Dec Jure, fa Non -J 50p j 135 >4 6 I 5.*.- 2 ‘i 5 S.i2 1

BUILDING INDUSTRY,
TIMBER AND ROADS

Jan ' Jul/AVEt 5Cp
j
225 '|4 51 110 C

1

2 4 ! 6 5' 5 4
Ju'/ No-

'Jb-rje-n Zens: .. • 180 :J« >! eii ."' Si'

s .’

—sAi' •- hum So . [ 21
[

— e— i
— —

— !*Ar;i Inc rilcqs
| Z2 !

— ' — : —
May
July

Jan
Feb
Jan.

May
Jon.
May
Mar
June

Oci.

JJT.

Feb
Jon.

Jan.

Nov.
Aug.

J.TT

acn
Oci
May

July

Sepi
Oct

Sep!
Apr-

Dec.

MJ/
Mir
May
May
Dei
Jan.

Asr.

tie. 'Arre:.'.9e :0s."' . | 52 >26 2 bo 2 1 \
~

V.
’ ~

.'in 'A-t/.Tnss ... 93 '12 6 Tt>2 33- 7 '* 1 I u'20 2
Aug .BPS ire's 55a >270 37' :c.i» JTs*
AugjBaigcndgeSrt i 15* ;J

|
T5 25' 2 7 4*]8e

june-Baile* ‘ Bern lOp
. j

34 130 c, Tl 2 4 3 tCJ 54
Nov I'Sarrar Crer 1CP.. • 92 * . fT4|i r j Jl 5. 5 !

JulYiBe iwa* — I 136 |14.5 7 C, r 1 : ' =; 7 7
Oci-Bm‘are M lOp ! 59 JO 4) 3 75 , i 2 • 9 2.1? 2
Aug iBel: Ere*. Ziw . . 56 116 7 02.6S C

~
:

Oci'Blijr.ieys JOp . _ 1 535 ra.4
! 15 5i ? 5 ;

4 I 'j 5
July!A|/e Circle £1. . : 410 U0 4i 14.51 Z e

. b ' £ 3
fJan&reeaan L>ew . , 200 h 4 b 4, 1 3
Aug 'Brut ss-.v tud'et lOp j 58 -2.7 I

'

oci'BBA Ea ... ' l«nri J e]

jjneiBn, Drrtgore . , j 55 ;J0 4
—iBrewn JWn 20p. ' 20 rt'S2 l

Ju'.,'8renmee — ..I 60 |i8ul

MailSr.am hlcgi. . — 1 61 |?0 4j T2 2, 2 5 5 2; 7 7

Jan -.Eurnen .1 MaiLun
. j

135 ;? S ,5 1 3 4

juvC PJey-c lOp. ..j 51 4 6
|

50 2 3 ?.4>:e
J.|‘«TCjr- '.ijrm. J 54 *4 4 .*6:24.4.9.' y..*' 9 !

MoytCereW. ftsaasione
. .

52l>26.3:

515 *!V ! .4 1 9 £•• 1 3 *
Dr.'Con-penSp 100. I 77 '.2b j] Z t.5* 2 1 4 * ] >
— Conrer Group ... I 52 ^S2' ZO 75| — 2 —

Ca .Ui't'K firouo. 1 293 14.5' 13*4 2 5 a^; 7 1

h tr. : =
- iiu, j
j:; ft

5 ;;<#a

, .

- : *
3 5. 2 f 8 .’;6 5

3 Ji 1 1 :

1.0; ft

2V 7

lZt !;t.7l f4 62 4 6 3 5 66
75 >12 3 5 Of. 0 3 i

4 re’.a 4
Apr Icouhtryvde
Acr .Hrroach .0 ' 20p ... . * .

MartDn* GM*cr/25fi...l 60 ,16 ", 5 "I !.' J? C « 3
OaJDougfdS PMt M .( 54 127J 1751 — I 4 c —

J6Dijn:cn lirti bC -J 15*7 — 1 — 1 — ! — [:9 1

J -nejErrJi .Tj 67 p0 4| s2b5f!9 5t
:
10 5

Ca.^-lKi-5fti.:o,Ks.l 80 (94
(

65 6:2 1 10 3 54
Dec IFeb. mil 10c 100 }30.4

Dec I Do A- 10p. 86 |33 4

July
Aug-

Feb.

Dec.

Dec.

Jan.

Aprd
Dec.

Oct
Apr.

Dec.

Mar.

ifF-ierimlHKAnjSc ! 40 j2u 2

July'F inlan 1JWni lib
.
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Aug. Feb
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Apr.
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Jan.
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Jan.
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Apr.
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Oa.lMagn« L Slhns |
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|
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[NotL Bricl _|

Pearce 1C. li J
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—
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a
June
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Nov.

0^1

Jan
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JulyiRawinsOfl lOp _. J
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June

Jan.

Mar.
Apr

Jan.

July

Sept
Apr.

Oct
Jan.

July Dec. Sindall IWml 320
Dec. July Smart (J.llOlL.— 55
July Nov. Tarmac 50p— 450
April FT ay Hama 70
July On. Taylor Woodrmn— 333
June Oa-TitturyCrp.— - 110
June Nov. Travis& Arnold.— 280
Uar. 0a. Trent HaKBngs iop , 97

June Tumfl «... 225
June Tysons (Contr.l lOp 59

July UBM Group 162
Det WdOranc DOB flip . 40
May Vectis Stone lOp 36
Oct 1/lbroplaM 135
Oct Wart Hldgs. lOp ... 136

Do. DeW 127
J id/(Warrington 86
Nor. watts Bloke J 189
- Wettrre Bros

Apr WhjjHng;
Oct Wiggms Group lOp.
July Wilson! Connolly,...,

JulyfWrmpry < Geo) J 114

116 «.... -|

265 !j£i 4
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246 ^4
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3*3
27.2
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109 (26.

3

:lh.7

2.7

30.7

94
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7.6

J4-5
lllMh3^

^51
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24*412.3

iu
30
715
111
12S
64

00
U1
55
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19.4

30.7

304
30.4

30-7

30.4

im
1425

18.6
14.5

26.3

30.4

i*M
50.4
13
30.4

4.6

14.5

30.41

9.4

132,
274

1'4-si

9.4

6‘BO 1

2 7

27.2|
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14 Oj 1.7
|
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28 j
7 3*6.6

2 3 I B.W8.0
3 3 4 2i 7.4

3.8 1 ] mi.

4

3.0 |IO.OJ3 4
2 41 4 8) 10.0

25
3.2

2.7
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b2
3.9

3.1

1.7

2.9

20
4.7

2.0

45
5.1

30
3.0
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3.7

3b4
bgS.il

15 21
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,4 Uj

1
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th3 5l

t4 9d
414

n
,
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05.0)
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0.65
7.1
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d5.6
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d3.95
13Ji
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1M22S2.2
4.41
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d3.5j
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6.3 bj
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*U.d4.I
d3 4
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6J B.l

6 1 6.7

5 9 7.0
5.2 4.7

6 3 3.4

6.7 53
4.9 3.6

11.4 ’6JJ

7.3 5.7
7.5 BJj

2-b 12-6

4J 13J
1.5 B 6
6 3 3.4
6 8 5.4
4.« 4J|
4.4| 7.1

11.^M
5.0il!.0

7.7 9.9
3.1 5

J

4.7 92
13 9.4
6.7 12J
4^ 10.1

36 164*
10J 11.7

4J11J
B.4 72
5JI0J
5.7 6-9
3.5 4JU
4 4 SJb
6.1 3.4

5.7 16.4

12-5 6.0
6.3 105
B8 ft

55 52

10.2 9.4
3116.0
*- 15.6

3.4 7 3
H.S 47.1,

1.9 4.4
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CHEMICALS/ PLASTICS
0«JAtaoFUO
OetkiTd Colloids lOp...

AugjAmerslum

'

OcUattim Chemicals...

[BASF AG DM50-
BayerAG.OM.50...
Biagdwt mat

Feb.

Doc
Feb

Jan.

Jan.

Qa
Dec

Aug.

July

JuV*
Julyti

JuN)
Ji

July!

BrIL Tar Prd. 10p_.

/jCaniing 1 W.)..

uolitf Group
oates Bros.

uneCnry IHoroteJSp...,

Crodalnt IIP
Crodalm- Defd

August

June Db3
Fb My Aj^l

June
June Dec

.

Oct Apnlll

Feb. Aug
June Nm
Jan Septjl

Jufy

September
April

Jan Julyj

Apr. Sept
May Nov
Apr. Not

Mar

0£1 Mayf
June

EUis& EverW...
Hahtead (J* 10p....

Hickson In, 50p
Hoechst DM5
Da.Fin.105vJns.Ln.

Do. 5%Pf. tl ......

Loparte Inch 50p..

Leigh Ints. 5p
MUebonlOp
Uorceau Hldgs.

lUoneyfR. H 1 10p„
Novo Inds. A/S ff .,

Persian) AB FreeW
Plysu lOp... -
Ransom Wm. lOp
Renukil lOp

Sn»a BPDL1200Q .,

Do Siewar, Plastics.. .,

Thurgar Barter 10p

.

Woistenholme Rmk
forks Chems

£22 15.

4

rQ20% 3.2 4J 7J
388 lb.7 18 4.4 1.4 21ft
264 10.6 50 2.6 2.7 14.4

164 30.4 3.25, 2.8 JO itz
58 30 4 l.b 2ft — —
l*K, ?.7 <(114% ft 4ft ft

£43*a 3Sft vl4% 4 62 ft

123 12.

1

16.6 Ift 7.4 9ftm 94 2 ft 1.7 4 0 18A
Ub 7'BO — —
72 i.l 3.C 1.9 £*.0 Lift

113 14.5 UJ! 2.6 4.1 16.7

174 1.6 5i 3.7 48 7 Jl

91 14ft 3i 2.6 6.C 1.7

79 l«ft 3i 2j> 4.5 4.7

J0*j 30.4 1-1 1.3 6.b 17.1

122 14.5 7X IJ 62 124)

2b 16.7 d3.btJ ft 14.6 ft

190 30.7 bft 1.9 4 5 15ft

6ft JO.J 3.£ 3.0 b.t 7J
375 9.4 92 3.6 3.5 10.2

045 s.6 pri4% 1ft 5.1 SJ
E179 18 6 010% — 15.7 —
b!4 30.7 124.

t

3.0 Si 7.B
03 lBb 3ft < 11.6 —
330 4ft h7.( 2.1 3 C 18.7

90 16.7 2.1 1.7 32 24J!

135 16.7 S3.' ft 42 ft

Ub 3 / bgi.: 2.6 2.7 14ft
50 lb.7 01.2s ).b li 11 £

EMI 13.1 nJ20% 7.1 1

C

13ft
00*4 — 06% 4.3 U.«i 26i
200 18.6 2.1 4.0 15.C

220 HIT 7ft 4.1 10.1

129 26.3 tl.BS 32 7.1 20.1m 27.7 I«ft 2.1 0.7 7.9

80 n5 — — —
95 30.1 2/ ft 3.5 ft

IbV 4'02 re—

128 76. i 6.75 2.0 7ft 79
42 30.4 us 2.0 kl34*

DRAPERY AND STORES
November FAcisJeirehery 10p

June MtebanelOp— Amber Day ZOp
Aon Ju» Aquascutumip
Jan. June Do 'A'5p ....

Jon Oct JAsprey
July BeaitievJi'A'

Jun. Nov BentallslOp— Bnardnun KO Sp ...

Aug Feb 9Body Shop Im 5p.— Bohon Text 5p
Jan. July Brenner .........

Jan. July Bnt. Home Sirs

Feb. Aug. Brown (M

1

2Qg
Feb July Burum Grp. SOp I

July CairdfA.)
Apr Da Cantors "A- zap
June Dec CxAet (S 1 lOp

July KasHe (G.BJ
Oct Church
July Comb. Eng. 12*jp _
Oct Courts ‘A

1 —
Pet Currys
Data* Bred 1 Andrei] Op.
Dec DrCmhams ....
Non DewWrst IOp
Oct Orem'S Grp lap .

Dec Ellis& Gold 15p
July Empire 5twes. ...

October Eton lOp ....
Etecuugr 20b

July Fine Art Devs. SP-
OOL Fort CM' Lull lOp ...

Oct Fonmrrter lap
July Faster Bras
Dec. Freemans...,

ifnnt Ctmearp 5p

.

(GeetCecui iop. .,— Wee-FnsenSp .. ..

Apr Oct i>ll(TiAJ.i 20p...
May New Gent (S R 1 lOp...

.

July Feb Goldberg A
November troodmw Br. jp

July Grairan . . . .

.

Mar. Pec. Gl Jn,renal _ _ .

Dec GUS*
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Aim Hobnat I0p . .
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.
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Nov
April
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Apr
Oct
July

Feb
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Jan.
May
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May
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June*H-.-«ne Lon Ibp.
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Air).
Feb.
Jin
May
Ma,
Feb
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Apr gcl'Holl is Ijrp 5p
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Dec June Oi) IpsLn I'M.’ b-
Dw. July Hr 1

isr ol F r j<#r

Dec iiinc Hniisr Al i rejy
Ayr Aug Jcnv'-’l rue'll lOyi

27 JLII
38 36.4

9*s 3*B1
62 3Q.4
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808* 13 8
91 «.n

50 1.5

lSl/jB-B!

205
U
47
Z24
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274 rt 6
29ft (45
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32
68 \l<3

413 fcn.J
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1814 I3.el

91 30 4
270x1 1 3.8

57
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30
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157rfU a
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U4
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33
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553
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.
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|£200
IM
78
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tl.S 6-7
dies ]o
g25 2 7

11.0 2.5

3.5 2 0
4.7 ft
8.1 2.7
1.0

7.5 2.0

tWJ.96 4 2
5/J ft

2 3 2.6

1.25 2 4
ZH2.9

3.0 l 1
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1 48 1 J

7 ml 40 5 00
14'.; h-fJ 2 2

2 Oi l 1

d2 Oj 4 ]

12

- 31.7
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5 1
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76 • ' ra I'l : Oi : 5
13’*-." ( G : 32 a* -j ‘I

—
152
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NoviEmessL'ghsing -| l«4mjo.4
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—
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wmark 1 Louis, _

October (FNeriuln Eiec. 5p - ZUhd(l30|

May (hank Du A' N k.29. £29V
Worthanber 5p - 160 I

Nth Telecom II £31W—
Sepiember kkeomes iop 1^ |30.7]

prforn UEtnunentS J 297
Jan. JuMPanrol Elect J 2® 1 Ba|

July MPericom iop . .. ._ 155 lBa>

Mar. Sept.lP-rtin- Elmer 4pc .- £200 12.3]

August pelbow Hldg lOp— « J.7

June NuriPhicDm 100 - — 43 W
Jirte DeqPhiiips Fin. — E9V; ]45l
Jan May|Phili(B Lp. F 10 £11< 27.4

Apr OctlPiko Hlflgs. 20p ... MO
Apr. Da. Do. 'A' 30p- 130
May NovPIessey

—

125
28C
65

325
365
155
303

405
135
no
490
295
168
220
529
36
27

5?
85
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E4
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424
87
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P
(30.71

©
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235
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1WM|T3^8|

1451
h.4

16 7J
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1213

I
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M4|
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Ajr. Nm. Telefusion 5p
Apr. NO*. Do. '4' HiV 5p— Telemetn* Sp
Dec June(Teie Pemafe J

— FThermal Screot'flc-J

Mar. Oa Thom EMI
Jan. July Da7flcCit» PI4;^9 j
Apr Dec.l7hwpeF w itfc...,

Juty iTosmta Cawt V50J
Feb. Ju>rFTunsaliTrit<0ffl.5ti-(

Jul DecillEI lOp . ... .

Apr. Octlliniireh lOp
Oa Apr.|UUL SClCMlhC . . .

May OctikG imiiorrms lOp
December ViUlrore NV FI0.2S

Feb. Oct Word & Gold
Oci Apr* FWebtor £i 12>ap
April July Wstn. Eeiea 20p_ -|

December iwtirwonh El 5p
April OcLiWlriesale Ftg I Ob .,

Mm MjriWartpie* Mp

July

— ««.»«/• lOp . . . .-( »
IKygai Dvn. 5p...

.

270
37
35

32#
217
142
419
117
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265,
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=£
uo
373
36
57
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Is
4.0

01 73C

J 23
h4 IS

,.!J

v:c
.

ho.34
hi.

5

2 75
6.6

30
1.9J

(0153*'

,
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1.4
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1873

J

^4
•a

K,
:i2 3

12 3|

f!2.3|

Pb 3
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u
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7
bi

ta
ss
14 51
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(4_6
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rto
19.9;

,13.2

95)il3Jl
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110-01

U2.45^
12.«
Ul.«

j
tl.95^

90MBN

13
160
dl.O

ugl.25
<125

QISS
5.2»
12.«
l.M

•05

ul a
Q-wd
0 75)

1 W
94 3
ul 7)qW
l.M

t0.7fl

koiov
52M
5.:a
).a

d2 al

2.0

ft

ft

35

,
ft

bgi a|3.4

tl B5j 7.3

209^

t5!a

44
ft

2.9

13.2 3.9
gl.5c 8.b

qlA
17.0

2.3

086%
0.15]
K9M

3.J
34
ft

1.6

7.9

m3&0|
924
93 78^

075%
u4.<h 35
HIM —
1.45)2.5

&i.4
5.75

92 25) 4.8
gl7 5j24
7N

!

13.0)

014%)
dgl ,2

b-25d
4.

9|
3 5

5-0* 3.4

91.4IS5

5 0] 2.7
fbl 75

2.5) 0.8

1 51
6 0( ft

o.m i.a

1 7-22 7

1 ill 4 7

- j?' I

7 Jjlbi?

i); 2 7

l 6^19 2

1 51 ft

1 S' ft

Obi2) ,

091143
u Sblim
1 l'16 2

2 ?l|9 ,

* (li 4,

1 .8*23 4
40li4 bl

8 i'24 I

I <"15 6
0 4)1 j

1 ,;.t9 a

1 2,36 a

2 8 1)5
2 7 18 I

) 7 11 1

=
J-

10 7|ll B

•189
235
120 0
149

ft

|2J.O

|2S3
2.7

ft
,4.9

162!!

12.1

20.1

1 9t8 4

|22 0
114

ll api**1

4 1

3V72
|27.4

13.9

fbl
18.3

1 5(22.8

10.1

',4 5
61/)

ft

15.0
17.0

123.9

'B21

4.8

Him*

0.4(47 3

04(20 2
93

1.5(29 7

18.1

|4J.l

ft

)3.0

W.b
[33.0
21.4

|J1 J
lb 1

79

ft

19.1

104
51

,0 2

1CL8

11.6

ft

|7X2
72
ft

ft

ft

129 8

ft

31.3

95

14J
ft

ft

13.9

.
ft

1*35
12.8

J5-?
162
ft
6J
1*8
7J1
OJ
?0.8

5 1

ft

151.1

3S5
130
96

1 -21 !

L
35.7

o:3
62

16.7

1)1
4.4

78
l.tj ft

44 1

15 3
119
15.9

124.5

6 5(1651
1 K24.4

18 2
7.0

ft

12 3

ENGINEERING
35 11.4 bH

Oa 267 3d 4 11 2S
April Oec.tocrcn* - 35 llTK b—

8*' El-
May NOv LA Grtiif 156 36 4 thb.o:

0<L Apr lAHen W G 44 9ft l
—

Oct. MialAcn & L acr - 440 ,0 4 70 £
Oci. Apr lAstra ind IOP -. «*i 30.1 IV—
Ma, Nrev [Aurora iop 19 ICM —
— Oa Jpci.irmf .iH 18 - Q-tt»

fdarlSabcOC* inti . M3 b 4 fhr L

'Ey, ter ul h 1 23*j >'ac —
Feb Area |8JierPrr. >i|p 140 V*

j

8.1

.bill 0

32

’ 11 —
'.Ol 75

I —

Mjy No* -Hanrt In* 2np
Sew FcwBarb-cjii Hhj-ti IP
Ma, Dr.- tFie.uilfva | On

Jul, 'Beiiri.c Hi,in.
Frb i.vr 'hevifl ;£i f • rep

Mjr 'jefl P'nnO L'.iJU il .1

JJh 5't.i R'H'"" ih-ti> M nr

V.l J-j 5* l* 3 *'! Tv *- V
,u>ih IVv .H'.i.*-y.ji.s Hw.-Vj-

61 i2e 3|
Slj-te 7

66 ..'0 *|
124 >5 fl')|

16*£ I • 8-

83 ib'i
222 le 7.
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m2 t I 6IF.1 »•

B
«Ul 25l 8
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I
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ENGINEERING—Continued
Dnidtmh

Part Stick

. I0l-

:dP
£ir-.- Bcu'l .re V.

rn lb' ir-Ji" »’

J.i- 'X, f-'.i i' re 1

1

ho. -L'rJ're.T, t>.v

iu l Br- L!- v»2>v
Frt Via 'Eure V. '.J- t -V
N-ti MJiIH'.--. fc-K 1VC
At.|> JuG*br V>.re I -,.-l

Usr Jure ft’ "HU t t.ire'U-

.ir> '.'m |1' 5|U1 '..**•n I

.ep! Ujr El'i-j-Pi.’i'P

Mre te. PvrH'.':
FeS Cvl '|L.:!|V,„- .'Hu
Mjr Jullt J.H.-TII L'rt.

- -'.I—r-ji ip.-

Fef,. Aui il J" "• 7 n*
.>;• U.re Cartrengrt R tllp

Frh J'lre4„l.t-m,t ido
Jul* jjn !C“Aieer"n t H'-t

In. JulfC*rm«.n; ,g» . .

I'i-O bl'Clrr.Ser.'i .

.ran Uj.iCliYlan <«, 50p
Bug F rt 12rnrn 1A > /Op
J in J-jli*fO'»rn,r.r 10r-

F rt 5*0'. !-lJi* ..Sr- ' lire JOB .

Jan June.fcBPrr iFri l(lp

Jul, "Iccper line, top .

A^j Feb ’{r.-vule • •

F« Ucl{(r.-<iMIH/iv
Jun Drcr-ljm-^'iK 7^94 *

-'an iepr IfIan*1 I'irrerttai

.

0<t Apr T'.- I Met 'A'tbp.

Apr i,m Da- 1 tore
.in JunellVI'J iir.-wp

Uar .‘uiyiDer-tcrtt 50p
Oct MailDe<uul'rr

Jul, iCareuebr ic lOp
jan 'ep, lEdbro ui.an-'

F-b OriEihott.B •

M 1, Oct -E rerod

June Dec (F irire* • 5 IV 1

Oc: Apr F.lr Irvimjr . - .

Apr Dwjf.rth rfl. H 1 UK,
Dec jLlrtForeci it‘nr.i 5o

Jjn Aug'GE* Intm TOp . I

Net .H»*p't.irrari [no LOp -
(

June Dec 'Glymrert int
1

Mia De: ii-rmhin* Ins'* 10p
|

June Nocvjh 4 £1

jjn Au-i |n.ib'l Prro-jim 5p
N->v JuneiHaden . .

Va, Nov.lHjil Eng <Op
Feb J-jly(H4."Va:lhfw! .

Apr. Ot’. |Hii''iry(y .

Apr Sect jMjn-ptore 5p
July [ip-. 'hiinef 'J.itteiry-

03. Apr 'H ll S in-.i'h

— iyH'iOvin <{i

June Dc: 'hop*

-

aw. reap

Nov Mjr iHiiw.Irt MjChy
M* OctlHivnoefiLrciip .

.

Mt, Octiu* . . .

Aim Mar UA*-» JiH6 SB

jan Jimdlohncon& Finn .

Iif.ry tX< Junr- & Shaxnan

June Nov jLajrt Group .. .

jan MaeLJkei, £ it.ot. . . .

Juty Frb Iter 'Arthur' 12'jp

Dec. juneiLiwrid

Jan. AugiLiovdiF ri t. ..

Jon JubiLdckn il»5p. ..

Jjn Juiri Pa 'A' ip . .

Apr SeOflML Hskhagi ...

ieotember |Mj lir.eml LOp
January |Maiigjn Bronn

Jan JuiwMjrtirU'r :0p .

June Jan Llckechnie Bros ..

Oa Apr JMeggitl Sp
LVi Apr iMeUlrj* sp . . .

Apr Noy iMiJiand Irws 5p- .

jin. Seth lMncheH3om.l0p
May Nov JMPlirv ...
Apr Oct Neepsend

June Ncm.MeiH IJames,

Mjy Nov.iNewman-Took!.

.

For Norton iw £
Oci IjFifklieia F ndrvs 5c

Price id '

6»:-.h>i''
1 *4 I.’ c-i

'124 .

. 5Q ic ;

S8 .- *

1 62 'to'.
: in* -/h *•

17

Dn
;

irtd!

Ml Cm trt-Pt

<11- - • .’ /; -
1 f :• 4 • 3 h'16 1

•» Hfi.iir v n 1

ft 1 sa ft
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1 a

•• *•-;

1 in' ?4

4 >i! 7 p

fc-SDb
h 31 ft

»ii.y :•

4 4

4 uj
; 340

78
17

I 25
32

! 14a
• 106
1 61

: si
450
32 rr-
60 .14 1

! 430 'lh
•

* 52 14 b
SB ' . 1

•'

27

J S|15 .*

.' 71-14.',.

,*•

|IH b)

t« 41 re :•

liar,
,»- - I •

' -

J 31 ! M • 2 iF t 4

Aft.'l! «P*.’2
*.'•4/0 1 7 7- 0 9
» .‘V 2 4 1 7 B 7 B
Vli 7 5 * R'I6 5

t: 6(4 I 1 2 414h
* I ~ I

-
-‘ft -•

j
—I"

* S- b 2
1

J U o 3

yt 3ti 1 »i v tknsi
s ft

l
: 4’ ft

. . Tdl.re* 2 4 ! a*!-*-o'

41.. id 4 ' 41Id7I 1 2 !10

1

1' 1 1 4
1 19 ;i

- :! — I — >
- —

103 li. ?! 6 4-12 B 5- 9 4

£219 ;i4 V'JjV-; •-(-(-
2B 'll 41 »•%-! t -

70 1 5 3,11.7

ft 1 6b[ ft

60 ^ >
i

itrt

90 .14 5 1 '<
113 !do 1 B lit

116 -ra , Irt to!

17 If 83) - 1

102 ,4 h 1 b

43
IOO ,2l!

US "*9
!

4-51

126 (17 Jj Ihm
lb> 0 HI
19 jta *j dl.’S
be V 7 i J7I

57 ll4.f! 2 b
ISO >14 5 40 651

25 '•’P 4 * l
i

173 i'B* Oil

40 llU.bi «ft'
148 !j0.4, a oi
116 :?b 7 mi
282 'l-t-S1

173DC13
2012W 2j

440 lia jl

63 l/B. Vmi 18| 3 0
20 ; - <

310 >14 5

13 :ao|
73 (94

85 [19 91

5« 2 /

10 11281

48 H 4

114 MO 4*

39 L07
21 t 7

33 Ilia
27 llD.71

sjbO

7 4,1*8)

ihj.ih-:

a v 74
re 4|t«.2<

roi.-il »M17)
7 T5i . ' 0 4l —
dl, 9- 1 2 !

5 3 8.4

11 oi .« .1 3 5(91
'I 5 )

53 n;

85 dm 4

89 llo.T,

0 l( ft (
0 31 ft

*3 115
t8 5 : 1 1

5 4I11.O

’a '.'I it-
h2 Ofcl j 0 1 p #10 1

*02.5 04) t lid *>
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ms).M b.l
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Jan.
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Apr.
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May
Nm.
Apr.

Aug
June
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Oct
Oa

AuglPegte-Hjirnlev ..
[

MjyiP
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31 KT82

3-jne

An4
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Jan

IPljnet Grp lOp
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Jan RHP
AugjRI D Grom ifi £0-20 .(
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May RatchtMG B 1...
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|
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Nm 'Richards tLeicv I

S
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ObiiKnn > That., ... J
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hF AB S', 50 .(
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H- - -

m

Nov. [(Senior £ ng'g lOp ..J 17WJi) 4]

July Dec(5>aio<i Eng'g
(

Aug Jan »00 Group .
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1
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Apr Stoihert&PiU E1-.
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|
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|
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|
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(
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|
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Do 10% Cm Pri J
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Feb. Weslland. . . J
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0.4 2.2
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°
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~
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3-.S 16.71
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2^117.71

FOOD, GROCERIES, ETC
Dee.
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Feb.

Apr

Jan Apr
Apr.

Apr.

Aug.
June
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Feb. SepLj

Oa Aprrlj
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Jul

OajArgyl
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Oa Ass.
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Oa A-
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Aug,
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Jan. June^

Jan. Julyj
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y)Alpine Soft 0 lOp ...

II Group
Brit F'ds. 5g ...

Dairies —

|

..Fisheries

ivona Group 5p—

(

s (Sidney C.l _

yjtorter & Dobson Ip—

|

(Barr I A G.I
Barrow Milling 20p
Bassett Fuads
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Beiam LOp.

F Seniors Crops I0C-
' istortiS.iW.I
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|
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—
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|

Brooke Bond -
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s Milling
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(CiiHortTs DaWei—

|
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SepvJF
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Jan July
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Oa Apr
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jan Sepd
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Jan Julyj
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Ja Au Ju Ocjl
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May Od
Aug. Feb.
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July Oct
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Jan Julvl
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Oaober
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Apr Oct
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|

England U.E.15P.
[Fisher (A. l 5p

,
'lai Loretl 20p.—

I

fbFr«h6ake Foods 5p
(Glass Glows 5o
(^Global Grp. 10p....

Greggs 2Op
Hartevrood 20p
Hillards I Op
HrmoniAJ iop—

|

Home Farm LOp

—

[ftHunur Saphir
1

M«,k Save lOp
Lemwns Cp. lOp J
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Maynards
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...
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[SalcwaySlbb2,- .
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150
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81
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29
no
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HOTELS AND CATERERS
jan QctjComtort InL lOp. .. I 45lj«il3A|
Jon JuiylDe Vere Halels. ...
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Still lacking direction
BY COUN MILLHAM

The dollar and sterling were
generally firm in quiet foreign
exchange trading last week- A
national holiday in the U.S. today
meant the market bad hardly
picked up front, the UK summer
bank holiday last Monday before

it was running down again.

A reluctance to go short of the
dollar over the long Labor Day
weekend helped to support the
U.S. currency, while the only
figure to produce any major sur-

prise last week was the U.S. July
trade deficit. This rose to a
record S14.06bo. but failed to

produce much reaction on the
exchanges, despite the fact that

the general level of forecasts pre-

dicted a deficit little different

from the June figure of S8i)bn.

Also on Wednesday, when the

trade figures were published, it

was announced that July U.S.
leading indicators fell by 0.8 per
cent. This tends to confirm
recent signs of a slowdown in

the very fast pace of economic
growth, but both the trade
figures and leading indicators

failed to move the dollar.

The leading indicators figure

was not very different from
market expectations, and there

is some anticipation that the
August figure will be much
stronger.
When the dollar proved

resilient to these statistics it

prompted increased support for

the currency, while interest rates

also tended to favour the dollar.

Some observers chose to

interpret the minutes of the July

Federal Open Market Comminee
meeting as indicating a slight
tightening of U.S. monetary
policy, although others continue
to believe the Federal Reserve’s
monetary, stance is neutral, with
the high level of overnight
money in New York caused by
the liquidity problems surround-
ing Continental Illinois.

At the beginning of August
the dollar touched the highest
level for llj years against the
D-mark, and record levels against
several other currencies. It

tended to finish the month drift-

ing rather aimlessly, but still

supported by the general level of
interest rates.

Sterling held up well to the
concern about the strikes in the
docks and mines. It gamed 20
points against the dollar on Uio
week, while the trade-weighted
index of 78.1 on Friday was down
only 0.1 from the beginning of
August
£ in New York

Aug. 31 Prev. close

Snot SI.30ea3Q90'S 1.3090-3 100
1 month 0. 11 -0.12 dis :d.12-0.13 dis
5 months 0.4an,46 dis 0.44.0.47 dim
13 months '2.40-2.50 dis •2.35-2.*S:d ls

Forward premiums and discounts apply
to the U.S. dollar.

FORWARD RATES AGAINST STERLING

THE POUND SPOT AND FORWARD

Dollar
D-Mark
French Franc
Swiss Franc
Japanese Yen

Spat 1 month 3 month 6 month 12 month
1.3096 1.3131 1.3194 1^328
3.7605 3.7309 3.6949 3.6240
11JSSO rt.au77 11.6654 11.8242

3.1500 3.1332 3.1045 3.0642 2-S6S1
31625 315.10 312.99 310.10 30433

Aug 37
Day's
agreed Close One month

% Three
pj. months

%
P-e.

U.S.
Canada
Nethlnd.
Belgium
Denmark
Inland
W. Car
Portugal
Spam
Italy
Norway
Franca
Sweden
Japan
Austria
Switz.

1.3075-1 -3VI0
1.6950-1.7125

76-00-76-35
13.75-13.80

1.3080-1-3090 0.09-0.13c die
1.6960-1 -6970 0.18-0.22c dis
4JSV4-261

! 1V»He pm
76.10-76-20 par-6c dis
.13.75V13.7U. VlVora dis

1-2240-1.2277 ' 1.2240-1 >2250 0.12-0.29p dis

3.77V3.78V 3.77V3.7BS IVlHpf Pm

197.40-

1S8.30

215.40-

215.60
2 337-2,338
TO-85-10.86

197.30-198.70
215.40-216.30
2.335-2.349*7
10.83-10.88
11.57-11.62
10.87-10-91

31 5*4-31V.
26-50-26.70
3.14*4-3.16

235-635C dis
50-70c dis
4-7 lira dis
1 *»-2Vjre dis

11.57V11.585 ’« pm-’.c dis
IQ.89-10-30 2*,-2V>re da
315*4-316*. 1.17-1.10y pm
26.50-26.55 aVS'-gro pm
3.14V3.1SI. 1 VI 4c Pm

-1.01 Q.43-0-48dls
-1.41 0.65-0.73d(s
4.88 4*«-4*. pm

-0.47 3-14 die
-0.78 2V3*. dla
-2.01 0 63-0.86d la

4.79 4-.-4 1] pm
—26.38 715-1710dtt
-3-34 175-215 die
-2-82 20-23 dis
- 2.26 64-7*4 dis
—0.26 1V3 dis
-2.62 7V-7*. dis

4.31 3.40-3.25 pm
3.96 25*r-21*4 pm
6.48 4*4-4*. pm

BANK OF ENGLAND TREASURY BILL TENDER
-1.39
-1.63
4-27

-0.45
-0.91
-2.43
497

-24.51
-3.62
-3.88
-2-52
-0.85
-2.78
5.47
3.53
5.78

' Aug. 31 Aug. 24
;
Aug. 31 Aug. 24

Bills on offer £100m
Total of
applications.

Total allocated .....

Minimum .
'

accepted bid £97.515
,
£97.51

Allotment at
minimum level..-

£415m
£!OOm

. £100m Top Accepted
rate of discount. 9.96755 9.9074';,

£444.13m Average
XlOOm

32 T% I

rate of discount: 9.9334%
Average yield 10.16%
Amount on offer
at next tender - i El00m

9.9557%
10 .21 %

ClOOm

THE DOLLAR SPOT AND FORWARD

Belgian rate is (or convertible francs. Financial Itanc 76 80-76.95.

Sin "month forward dollar 1.05-1.11c dis. 12-month 2.35-2.S0C dis.
Aug 31

Day's
spread Close One month

% Three
months

OTHER CURRENCIES
I £

Aug. 31
£

|
8 Note Rotes

Argentina Peso. 96.55 96.81 . .

Australia Dollar. 1.5410 1.5430 1 1.1776.1.17B0 .Belgium
Brazil Cruzeiro 2.746 2,761 2.097 2,107 Denmark
Finland Markka..' 7.9069-7.9421 : 6.0610 5.0590 > France
Greek Drachma .: 151.38 151.78 115.60 1 15.90 Germany
Hong Kong Dollar.lO.254MO.2S97 7.8400-7.8430 Italy -
Iran Rial * 118.15'

!
90.85* 'Japan J

KuwaitOman KOi 0.3B66Q.-O.38735 0.296500.28580 Netherlands
Luxembourg FrJ 76.10-76JO { 58. 15 -68.80 Norway.. ..

Malaysia Dollar-.l 3.0480 3.0540 . 2.3305-2.3335 Portugal...
L. _ a a ncB a coac i noflh a nnort

76.55-77.30
13.73-13.87
11.57-11.69
3.77-3.81
2335-2570
31S-320

4.25 *4 -4.29 >4

.... 1O.82-20.S3
J 193 206

New Zealand Dir.
1 2.6156 2.6205' 1.9980 2.0020 Spain' 211-2201,

Saudi Arab. Rlyal 4.6205-4.6260 3.5300-3.5310 Sweden.. ' 10.85-10.96
Singapore Dollar 8.8190 2.8ZS0 .

2.1655-2.1570 Switzerland * 3.1411-3.174

UKt
inlandt
Canada
Nethlnd.
Belgium
Denmark
W. Ger.
Portugal
Spain
Italy
Norway
France
Sweden
Japan
Austne
Switz.

1-3075-1.3110
1.0665-1.0698
1.2260-1-2885
X2S40-3-2S90
58.15-58.21

1.3080-1.3090
1.0681-1.0898
1-2963-1.2968
3.2540-3.2660
58.15-58.20

10.50*,- T0.52*« 10.50L-10.504
2.8215-2.8345 2.8885-2.8895
150^-151*1 151-151*1

164.75-164.95 164.7S-164.95

0.0941.13c dis
0.14-0.04c pm

0.

03-0.05c d is

1.55-1 .52c pm
4-2c pm
l.lO-OJBOQra pm

1.

VM.SOpf pm
170-470C dis
30-40c dis

-1.01 0.4341A8dis -1.39
1.0t 0-3S-0.2S pm 1.03

-0.37 008-0.12dis —5.31
5.65 466-4.55 pm 5.60
0.62 15-11 pm 0.89
1-54 2.90-2.40 pm 1.01
6.34 4.SS-450 pm 6.26

-25.41 B00-1250dis -23.16
-2.55 85-105 dis -2.31

1.785*7-1.791*, 1.785*7-1.788*j 2.©-3.15 lire dis -1.95 10-11 die -2.34
0.66-1 .15cra die
0.60-0.50c pm
0.90-1 AOore die
1.10-1.08y pm
8.70-8.20gro pm
1A9-1.43c pm

t UK end Ireland are quoted in U.S. currency. Forward premiums end
discounts apply to the U.S. dollar and not to the Individual currency,

Belgian rate is for convertible francs. Financial franc 58.70-56 80.

9-28-8.29*
8.8480-8.8810
8.30*4-8.82*3

241 .00-241.90
20JS-20.31
2.4005-2-4125

8.28V8-28*.
8-8620-8.8670
8.31 >.-6.311
241.80-241.90
2D.2B-20.31
2.4096-24105

-1JO 2JO-2-70dis -1.18
0.74 1 .25-0-95 pm 0.50

-1.66 2-65-3.15dia -1J9
5.36 3J7-3J2 pm 5.54
5.00 2S.78-23.75pm 4-88
7.30 4J64JO pm 705

Sth African Rond 2.0545.2.0670 ' 1.5700- 1.5720 United States-.
U.A.E. Dirham.... 4.E

' “
1.8066 4.8125 3.6720-3.6730 .Yugoslavia

1.3D 1.32
830-245 CURRENCYMOVEMENTS CURRENCY RATES

SaiBitg 1

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central
rates

Currency
amounts

against Ecu
August 31

% change
from

central
rate

V. change
adjusted for
divergence

Divergence
limit %

Belgian Franc ... 44.9009 45.1667 +0.59 + 0.59 -1.5447
Danish Krone .- 8.14104 a .15503 +0.17 +0.17 ±1.6426

2-24184 223867 -0.15 -015 ±1.0842
French Franc ... 6.87456 6£6992 -0.07 -0.07 ±1.4052
Dutch Guilder — 2.52595 2.52566 -0.01 -0.01 ±1.4964

0.72S69 0.725526 -0.02 -0.02 ±1.6699
Italian Lira 1403.48 1385.65 -1.27 -1.27 ±4.1505

Aug. 31

i~ i

|
Bank of < Morgan

)
England Guaranty

i Index &hangasg

78.1 —12.4
1 483.8

90.2 1 —8.6
Austrian schilling..

;

113.7
!

T 3.7
Belgian Trano- i

90.0 -10.4
Danish Kroner 77.4 -6.4
Deutsche mark

—

183.8 + 7.2

[
148.7 I + 9.3

Guilder — 1 113.1 + 3.7
65.3 -16.7
47.6 , -13.8

Yen - - 155.3 + 11.7

;
8ank : Special <Europeay

Aug. 31 rate Drawing currenen
' % Rights Unit

Sterfng. - .0.775639
U.S. 8. , 9 [1.01663
Canadian tJl2.39

;

*

Austria Bch. 4*c [20.6305
Belgian Fr... 21 59.0498
Danish Kr.... 7 10.6975
D'marfc ! 4*e ,2.93501
Guilder.

|
6

French FY....1 9*8
Lira 15la
Yen

[
5
8

9
4

Changes are for £cj. therefore positive change denotes a
waak currency. Adjustment calculated by Financial Times.

Morgan Guaranty changes: average
1960-1962c*100. Bank of England Index
(boss average 1975—100).

Norwgn KrJ
Spanish Pta-i
Swedish Kr.;
Swiss Fr

|

Greek Dr'ch,
Irish Punt.

3.31320
9.01039
1818.90
245.313
8.43153
167.641
8.45633
'2.44581

20** >17.604
12*4 0.951901

• CS/'SOR rate lor Aug 3ft

.'0.591497
0.174861
1.00585
15.7297
45.1667
8.15503

I 2.23857
12.52566
6.86992

1 1385.65
,
187.245
6.42476

,
127.697

I 6.44491
-1.86641
89.5197
.0.726526
1.32108.

EXCHANGE CROSS RATES

EURO-CURRENCY INTEREST RATES (Market closing rates)

Aslon $ (closing rates in Singapore): Short-term 11VII* per cane seven days 11®i»-tf**» percent; one month 1t**u-1I“» per cent three months 1TV12
por cent; six months 12V121* per cent; one year 12V12P» par cent. Long-term Eurodollars: two years 13VI3*, per cent: three years 13*4-13*, per cent: four

years 13V13*, par cent; five years 134-13*4 per cent nominal closing rates. Short-term rates are call for U.S. dollars and Japanese yen; outers two day* notice.

MONEY MARKETS

Rates ease despite unrest
Interest rates declined on the

London money market last week,
taking little notice of Britain's
Industrial turmolL News that

ports such as Felixstowe, Dover,
Grimsby- and Zmmingham were
not joining in a national dock
strike helped keep any note of

panic out of the market, while
the reports from TiJbury were,
to say the least, confusing.
The TUC Congress meets in

Brighton today, but until it

becomes clear how much support
the trade union movement will
give to the striking miners rates
are unlikely to show much
movement.
The short end of the sterling

interbank market was quite
firm, reflecting one or two large
money market credit shortages,
but longer term rates fell, with
the yield structure from two
months to one year flat at around
1QH per cent.
August money supply figures

are due to be published
tomorrow, and the market
expects another set of good
figures after the fall of 2 per
cent in sterling M3 in July. That
fall prompted the cuts in clear-
ing bank base rates seen last
month, but there is considerable
doubt about whether another
reduction is likely in the

immediate future.
Sterling is vulnerable to any

worsening of the industrial situa-
tion, and all that dealers are
prepared to hope at the moment
is that rates can be held down
at the present level. With very
short-term rates hovering around
11 per cent there must be some
pressure on base rates of 10 i per
cent, but there is still a feeling
that the authorities would not

welcome another reversal so soon
after getting rates down from
12 per cent.
The general situation as far

as the market is concerned is

confused. Domestic considera-
tions may soon point towards
another cut in base rates, but
international events may pre-
vent any such move.

U.S. interest rates are still very
firm. The Federal funds rate was

' at UA per cent on Friday when
the Federal Reserve intervened
to inject liquidity into the New
York banking system. Efforts
earlier this year to move sterling
rates down against the trend of
U.S. levels proved only tem-
porary, and there seems no
reason to believe that another
attempt would be successful, at
least until the industrial sltua-

.-titm is sorted out.

MONEY RATES

Aug. 31 Frankfurt 1 Porta

Overnight-
One month —

.

TWo months- —
Three months
Six months. -
Lombard.
nterventlon

(5.60-6.65
6.66-6.80
[5.76-6.85
I5.B0-6.9B
6.00-6.15
6.6

Zurich I Amsfdam > Tokyo Milan Brussels Dublin

IQA4
IIlVUl*
1118-11*4
;iiV“iV
UiV-lii*

lb*
4184*8

684-610
6-8*4

6.21675
I 6.54373

1614-1655
16*8-16*8

9.0
lilt-11*8

45e43*
sts#

6JB8126 - 16#s-181i iiii-ila*
Ilia-U as

1250-1253
12t«-18
127g-15Ia
13-13 V*

13i*-13 *4
1

11*4 B&4

LONDON MONEY RATES Discount Houses Deposit and BUI Rates

Starling .- 1

Aug. 31 : Certificate! Interbank : Authority - Company ! Market I Treasury
1984 I of deposit! deposits 'Deposits Deposits 1 (Buy>

Local
Treasury

(Seif)

Eligible
Bank
(Buy)

1 Eligible
• Bank
;

(SelQ

Fine
Trade
(Buy)

Overnight 1 —
3 days notice --- —
7 days or .! —
7 days notice . -1 —
Orta month

|
11 10$)

Two months. -f 1054 lost

2- 11 is 6-11 1* ,
— 1 —

lQTs-liia
1QT„ 11
JQ<i-]0?s

_j 1 _
1078-11

Three months ( 10)9 JO** lDii-lOft
,

Six months- lOg ID* I 10s* lO:« I

Nine months ... loss lOi
,
10*+- 107a jOne year 1 lOfe-lO** 10^-107*

;

178-11
lojg
107h
lg*
lose

1034.11*4
11
11
10»

10*4-1078
lOta-1018
10*0 -10*9
10-10*4

I XOl*

' w
10i«
10*
IO?
OS-'lO

: ii>s
ioa

1 10S
1045

la &s — I — l
— I -

FT LONDON
INTERBANK FIXING

Local Auth.i Local
,
Finance 8 Cert

]
SDR EkCU

megotiahfe I Authority 1 House : of Linked * Lined
* bonds

;

Deposits Deposits 1 Deposits; Deposits Deposits

LONDON INTERBANK FIXING
(11.00 ajn. August 31!

3 months U.S. dollars

bid 1)7/8
|

offer 12

6 monthe U.S. donors

bid 126:16
|

offer 12 6/is

One month '• llte-lUa
TWo morrtfw —.1 12 J« 107* ;

Three months-, li'g lOig
;

Six months .,.—

1

lOta-lOfe |

Nine months—.. 10»s- 10*4
One year. ...» 1078-1034
Two years-

{
— !

Three years— — !

Four veers. —
jFive years-

J
—

|

—
I

10*4
11
11*4
1 1 *£

11

£§£

xoSS
JOS,

lira?
'UA5 1T.6S.
!:.«&! 1.76’

;
IL7-11J

11136-12.03, lOrtr*
. UJ-ILS! -
j12.46-72.B6J 301*-a0i»

®-9<i
9IB-Bta
9*4 9*
" 1-lOlg®S_

10*4-10*

The Using rates are the arithmetic
means, rounded to the nearest one
sistoonih. of Uie bid and offered rates
for 510m quoted by the market ro

five reference banks at 11 am each
working day. The banks are National
Westminster Bank. Bank a( Tokyo,
Deutsche Bank, Bsnquo Nationals da
Pans and Morgan Guaranty Trust.

ECGD Fined Rata Export Finance Schema IV: Average Rate of Interest period
July S to August 7 1984 (inclusive); 11.781 per coni. Local authorities and
finance houses seven days' nortec, others seven days* fixed. Finance Houses
Base Bam (published by ih» Finance Houses Association): 1D*j par cant tram
August 1 1984. London and Scottish Clearing Bank Rates for landing 10», par
cent. London Deposit Rare lor sums at seven days' notice 7V71* per cant.
Treasury Bills: Average tender rates of discount 9.8324 iter cant. Certificates of
Tax Deposit (Sanaa 8). Danoslr £100,000 and oirer held under one month 17 per
Cant: one- three months 11 per cent: three-six months 11 per cent: slx-nine
months 11 per cant: nine-12 months 11 per cent. Under £100,000 10*4 per cant
from August 13. Deposits held under Series S 10*4 per cent The rates tor all
deposits withdrawn tor cash 7 par cant.

MONEY RATES
NEW YORK (4 pm)
Prime rate 13

Fed funds -
Fed funds at mtarvemion ...

n't.
IIS.

Treasury Bills

Two-month 10.57

10.70

Treasury Bonds
Two-year 99«»

Seven-year 104*1,

20-year ..... ........... 100

LONDON
THREE-MONTH EURODOLLAR
Sim points ct TOO’,

doso High
88-34 SS 36
87.37 8733
87 EO 87 SI
57.25 87.27
87 M —

Ess. veluma 963 (2.JL6)

Pmirw da/'s open >ni_ 13.3S7 (13.117)

Sept
Dec
March
June
Sept

Low
88 12
87.as
87 50
87.23

Frtv
83 34
87.86
87.51
37 27
87.04

THREE MONTH STERLING DEPOSIT
£260.000 paints of 100'.

Close .High
Sept 83.63 89.68
Dm S3 30 8986
March* 89.62 29 63
Juno* 89.£2 S3.£3
Est- velum 666 |886>
Previous day's opan mt. 7,825 (8.070)
• £300.000 points of 1M".

Low Prev
89 63 89.63
89.30 89.31
B9 62 83 60
S9.42 89.43

20-YEAR 12* • NOTIONAL GILT
E50.000 32nd9 of 100'.

Cicso H-gh
Sept 10S-3U 106-00
Dec 106-09 105-14
March 104-26 —
Juno 104-12 —
Sept 107-12 —
Es:. volume 820 1 1.802)

Low
105-12
104-24

Prev

105-

17
104-28
104-13
103-31

106-

31

STERLING £25.600 5 par £

Close High
Sept 13095 13117
Dec 1.3145 13166
March 1.3210 1.3226
Est. volume 220 (168)
Previous day's open int. 6.638 (6.483)

Low Prev
1.3090 1.3105
1.21C5 1.3151
1.3210 1.3215

DEUTSCHE MARKS
DM 125.000 S per DM

HighClose
Sapt 0 3468
Dec 0.3523
Est. volume nil (25)
Previous day's open int. 323 (313)

Low Prw— 03472— 03527

SWISS FRANCS
SwFr 125.000 S per Swfr

Close High Low Prev
Sept 0.4162 — — 04175
Dec 0.4238 0.4241 0 4236 0.4247
Est. volume 286 (nil)

Previous day's open mt. 1.381 (1.381)

JAPANESE YEN Y12.5m S per Y700

High Low Prov— 0.4151— 0.4209

Close
Sept 0.4145
Dec 0.4203
Est. volume ml (nil)

Previous day's open mt. 276 (276)

FT-SE 1C0~TnDEX
£26 per full index point

Close Hnth Low Prev
Sept 110.05 110.50 109 50 109.55
Dec 110.10 110.10 109 95 109.70
March 110.10 >- — 109.70
Est. volume 262 (523)
Previous day's open int. 1.004 (952)

U S. TREASUSY BONDS
a*. SI 00,COO 32nda of 100*.

Close High Low Prev
Sep: 65-23 85-24 65-13 65-17
Dec 65-01 65-01 64-24 £4-26
March 64-15 —
Est. volume 1.180 (623)

— 64-09

Previous day's open int. 1.725 (2.015)

CHICAGO
U S. TREASURY BONDS (C8T) •*.
3100.000 3Znds of 100-.

Close High LOhw rie.
Sepi 65-26 65-29 65-10 65-19
Dec 65-OS 65-07 64-20 64-29
March 64-20 64-22 644)3 64-12
June 64-06 64-06 63-24 63-30
Sept 63-26 83-26 63-14 63-18
Dec 63-16 63-17 63-06 63-08
March 63-07 63-09 62-22 62-31
June 63-00 83-02 62-18 62-24
Dec 62-20 — — 62-12
March 62-15 — — 62-07

U.S.
points

TREASURY BILLS
Of 100*.

(IMM) Sim

Close H«jh Low Prev
Sept 89.62 89 67 89.56 89 61
Dec BS.29 B9.3Z 83.20 89.23
Match 88.96 88.97 88.65 88.87
June 88.69 88.69 88.58 88.60
Sept 88.47 88.48 83-36 88 35
Dec 88.32 B8J2 88.32 88.19
March 88.14 88.14 —a 88 04
June 88.01 88 01 — 87.94

CHIT.
ioor.

OEPOSIT (IMM) Sim points of

Close High Low Prov
Sept 88.51 88.55 88.44 88.47
Dec 88.05 88.07 87.97 88 00

87.70 87.70 87.62 87.65
June 87.43 87.43 87.34 87.37

THREE-MONTH EURODOLLAR
Sim points of 1001.

(IMM)

Close High Low Pr«v
Sept 88.08 83.12 88.02 88.05
Dec 87.62 87 65 87 55 87.57
March 87.27 97JS 87.79 87.22
June 86.99 87.01 86.91 86.94
Sopt 86 75 86.76 86.68 86.69
Dec 86.53 86.53 86 63 86.48

STERLING (IMM) Ss per £

Close High Low Prev
Sept 1.307S 1.3100 1.3070 1.3090
Sept 1.3085 1.3115 1.3075 1.3115
ac 1.3140 1 3170 1.3135 1.3 1(5
March 1.3206 1.3255 1.3200 1.3225
June — — — 1.3755

GNMA
100-..

(CBT) IV SI00.000 32nds of

C'ose High tow Prev
Sept 66-24 66-28 66-18 66-23
Doc 65-27 65-31 65-19 65-26
March £4-30 64-30 64.21 64-29
June 64-04 — — 64-03
Sept 63-16 — 63-1

S

Dec 62-31 — — 62-30
June 62-67 — — 62-06

WEEKLY CHANGE IN WORLD INTEREST RATES

LONDON
Aug. 31 change Aug. 31 change

10*2 Uneh 'd Prime rates ‘13Base rates
7 day Interbank 11 —

' Federal funds ,11 +
3 mtn Interbank 10*t —

. 3 Mth. Treasury Bills (10.71 ' + 0.2B
Treasury Bid Tender 9.9584 —0.0235 6 Mth. Treasury Bffil 10.73 :+0.17
Band 1 Bills 10:* Unch -d 3 Mth. C D 11.60 •+0.05
Band 2 Bills

Band 3 Bills
3 Mth. Treasury Sills

1 Mth. Bank Bills

3 Mth. Bank Bills

1010
104
g<:
10*1

FRANKFURTUnfh d Lombard
T -One Mth. Interbank'”* 'Three month

>5.60
5.735
5^75

lunch'd
-0.05
IUnch 'd

TOKYO
One month Bills
Three month Bills

6.34375
6-28125

PAF S
. Intervention Rate

One Mth. Interbank
Unch d Three month

1114
111 4
;in«

Unch* d

-S
BRUSSELS <
One month • 114 !}6|%

18A
‘Unch'd

Three month 114 iUnch d, Three month ?— *•

AMSTERDAM ' .DUBUN 1

1

One month .’-*V

Three month 4 V-

'

6*
64

.
+ %.

|

One month
ifc Three month ISS

1B3WW
:+!
jUnc'ltd

London bond 1 bins mature In up to 14 days, band 2 MBs 15 to 33 days, and
band 3 bills 34 to 63 days. Rates quoted represent Bank of England buying or
sailing rates with the money market. In other canbea rates era genetally deposit
rates In the domestic money market sod their respective changes during the
week. Band 4 bills I0*t.

Williams deBroe

We are pleased to announce the opening of a

EUROBOND BROKING DEPARTMENT

Department Heads

COLINE. LUSTY JACK LEE

Director in Owgo
PETER CLARKE, Chief Execut/vt

WILLIAMS da BROE HILL CHAPLIN & COMPANY

P.O. BOX 515. PINNERS HALL

AUSTIN FRIARS. LONDON EC2P 2HS

Telephone: 01 >628 6480/9 Telex: 8864®

ELFUKPLC

"L
'

![v*
A

£40,000,000
12% percent Unsecured Loan Stock 1991

Unconditionally guaranteed as to payment ofprincipal

and interest by

Elf Aquitaine U.K. (Holdings) Limited

Following the enactment ofthe Finance Act 1984. interest
may be paid outside the United Kingdom without

deduction ofUnited Kingdom income tax on the above
Stock in bearer form. Accordingly, and pursuant to

Condition 6 ofthe Stock, notice is hereby given ofthe
appointment of:—

KREDIETBANKS.A. LUXEMBOURGEOISE
of 43 BOULEVARD ROYAL

LUXEMBOURG
aa on additional Frying Agent for the Stock in bearer form.

Interest is payable semi-annually on 1stMay and
1stNovember.

Issued on behalfofELFUKPLC by

HambrosBank limited
as Principal Paying Agent

Can Ton Remember The Details oCTonr
Business Conversation?

'

Do you have proof of ^
Verbal Commitment?

VANCEREAD can provide protection and proof of
every baswess personal canvemtion with: -

Briefcase recorders • Micro miaiitare pocket
recorders
• Super long 24 hoar recorders • Tbe First

British Telecom Approved telephonerecorder
VANCEBEAD 62 South Audley St
London W1 (01) S8M333 TWexrSSICOS

L*
•-*

Aug. 31 iPound Strung/ UJS. Dollar Deutsche m’k;J-paneeeYen FranchFranc Swiss Franc Dutch Guild Italian Urn ,Canada DollarBelgian Franc

1.309 3.778 316.3 11.60 3.160 4.260 2338. 1.697 76.15

UA Dollar 0.754 1. 2.889 241.8 0.B65 2.410 3.255 1706. 1JM7 68.20

0J365 0.346 1. 03.72 3.066 0.B34 1.128 618.8 0.449 20.16

Japanese Van 1,000 3.162 4.13B 11.94 1000. 36.62 9.960 13.47 7391. 6.364 240.8

OM3 1.130 3.861 273.0 10 8.720 3.670 2D10. 1.465 66.75
Swiss Franc 0.317 0.416 1.199 100.4 8.677 1. 1.352 742.1 0.539 84.17

0.233 0.307 0.087 74.24 8.719 0.739 1. 640.7 0.398 17.88

Kalian Lira 1,000 0.428 0.660 1.615 133.3 4.965 2J48 1.822 2000. 0.726 32.68

0.609 0.771 8.227 186.4 6.827 1.867 2.611 137B 1. 44.89
Belgian Franc 10O 1JI13 1.718 4.961 416.3 16.21 4.137 6.694 3070.

Aug. 31 Sterling
U^.

Dollar
Canadian .

Dollar !

Dutch
Guilder II D-mark

I French
|

Frana
Italian
Ura

Belgian Franc
Conv. F)n. Yen

1 Danish

j

Krone

Short term —
7 days' notice--

Month —

-

Three months. ......

Six months- ....

One year...—

lime
107,-11
lOft-11
10™ 10^
10rt 10$
10V1O78

lHa-HM
114-lltt

: iu,-aiN
11VI

8

12ft
, 1268 12$

11*2 12
'

liviau .

1218-1248
;

126-lZie
12fe I8*a I

lB6n-12rt! 1

6*6,

k

6-6ie

6r'« 6m
6U-6JB
65e-6*«
6w a«

1*8 1S«

2*8 a-'4

ArtAH
4(t-4*
4*8-6

aw
ISIS
67a«
6rt-6rt

lOM-lOTg
10S8-1079
lOlJ-llrk

i uXn*,
. 1170-12,%
1 12A-13

1314-1414
1388-14*8
13*4-1414
14*8-1448
16t8-I6l8
164b 161b

11-11*8 1H8 U*8
11-11*8 1110-1140 <

U-lUl
,
1H0-1130 '

10*8-11 *8 1H# 11*0 <

11-11*8 11*0-11*6 '

11 *8-13 i ii>a 1180 :

6 I1 -6 I4

tlti

6S0 &*
0*8-64

- 101.-1 1U
; lUs-iiM
1 11*8-1 1S0

11*0-113*
113*12*4
18-12*8

DATASTREAM
- *

hv.
i t.

COMMODITIES
FUTURES WRAPPED UP IN ONE NEAT PACKAGE.

GRAPHICS OiSTDRIES (DORKING DATA V
ORENDS ORBITRAGE GORRELATIONS

© CONTRACTS from 15 EXCHANGES OCONOIVUC DATA

ONTEREST& EXCHANGE RATES QEWS SERVICES

01-000 GGOG

\

St


